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BRITAIN  LIKES 
CANADA’S  BROAD 
TRADE  POLICIES 


Stniijihten  your 
bftkboiiel 


The  knowledge  of 
having  a  depend¬ 
able  investment  in  a 
security  box  will  add 
inches  to  a  man’s 
stature,  straighten  his 
backbone  and  keep  his 
chin  off  his  chest, 

Dependable  investments 
mean  independence,  sclf- 
teliance 

Securities  ot  the  most  un- 
questicnable  type  may  be 
procured  in  amounts  from 
$50  upwards 

Write  jor  suggeationa.  > 


Considers  Sending  of  Ambassa- 1 
I  dors  Important  Link  in  Empire ' 

Trade  Structure  —  Dominion  ' 

Should  Regard  London  as 
First  Operating  Base  in  For¬ 
ward  Movement. 

I  (From  the  Londun  Bureau  of  The' 

I  Financial  Tiniet>.) 

1  Ixjndon. — The  ■'dsU  of  Mr  Robb,i 
i  the  Canadian  Minister  of  Trade,  to; 

London,  on  b'.e  way  from  Australia. ' 

I  coupled  with  the  recent  sdslt  of  Mr.  i 
j  Fielding  and  Mr.  Lapointe,  after  their  ^ 
four  months’  visit  to  Europe,  has 
!  quickened  British  interest  in  Canada’s  i 

economic  development.  The  mo\'fc-:l _ 

ment  of  these  ministers  is  recognized  - 

here  as  a  good  illnstration  of  the  — — — — — — 

continuous  widen'iug  of  the  Domin- ,  ■ 

ion’s  outlook  and  participation  in  f1o\V  Jv 
w’orld  affairs,  and  is  looked  upon  as, 
a  good  omen  for  the  future  progress  j  , 

of  CatLadn.  1''”" 

Canada's  represertatlon  on  thej  dustry  is  stead; 
League  of  Nations,  the  removal  of  the  ,  improvement. 
Canadian  cattle  embargo  difficullj,  I  l>est  for  two  ye 
the  negotiations  affecting  direct  output  gained, 
commercial  relations  with  France,;  m.e  December 


Bonds  of  the 
Highest  Grade 
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How  Is  Business  ? 

Iron  tiiui  Steel. — Position  of  in¬ 
dustry  is  steady  if  somewhat  slow 
improvement.  U.  S.  conditions 
l>est  for  two  years.  Canadian  iron 
output  gained,  steel  fell  off.  dur- 


Condidons 

Affecting 

Investments 

The  present  stste  of 
loans,  deposits,  bank 
reserves — some  of  the 
factors  that  will  in¬ 
fluence  prices  of 
securities — thought¬ 
fully  indicated  in  the 
new  issue  of  Green- 
shields  Review. 
fVrite  for  a  copy  to-<iay 

Greenshields  &  Co. 

l)tal£n  in  CanmdicM  Bend  h$utt 
Members  Merntnal  Stock  ExcJmmgo 

Montreal:  17  Si.  John  Street 
Toronto:  14  Kina  Street  Cut 
Cctaw  CantraT Chamber* 
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,  Italy.  Spa'm  and  AustraJiu,  are  all  re- ; 
garded  as  strengthening  the  position  j 
of  Canada  among  the  nations  of  thei 
world,  and  as  a  bulwark  in  thestrut- 
ture  of  Empire. 

Should  Help  Trade. 

Canada’s  broader  horizon  and  ihe 
;  Increasing  knowlodge  Canadian  ex¬ 
porters  are  getting  as  a  result  of  the ; 
trade  treaties  concluded  or  being  ne-  ^ 
gotiated  with  other  countries,  should : 
stimulate  her  oversea  trade 

With  Great  Britain,  especially,  the 
;  large  and  expanding  trade  which  \ 
Canadian  manufacturer.^  have  dev^-' 

'  oped,  is  capable  of  further  consider-  ^ 

I  able  expansion.  'They  will  find  keen 
competition  here,  but  also  co-opena- 
lion  and  help.  In  the  words  of  Mr, 

.  .4mery.  a  Brittsh  cabinet  minister  ^ 

I  well  known  to  Ca.nadlans,  Canada’s  ' 
trade  in  Great  Britain  (the  most  Im-i 
^  portant  market  in  the  world),  en- 
■  joys  the  help  of  the  law.  "Though 
;  the  range  of  Imperial  proferenoe  Is ' 
not  as  wide  as  In  Canada,  it  Is  really ' 
quite  substantial,  and  I  think  those  In 
Canadian  trade  will  say  It  is  of  stib-' 
stantlal  assistance,"  Mr.  Amery  saffe. 
"An  Important  range  of  key  Indus- . 
tries  are  protected  against  foreign 
competition.  There  is  no  tariff  Can¬ 
adian  goods  in  that  category;  they 
rome  In  free,  and  are  on  the  same 
footing  as  British  goods:  therefore, 
we  are  now-  giving  Canada  a  very 
j  much  more  substantial  preference 
■  I  than  has  yet  b«.en  gh-en  by  the 
j  .Motherland."  ^ 

j  Preference  of  GoodwUL  | 

!  "There  Is  also  the  preference  of  In- 
di\'1d'ja1  good  ■»-)]]  They  wiij  rw 
stop  at  the  United  Kingdom.  London 
Is  well  situated  as  an  advance  hast 
for  Canadian  trade  to  make  an  fi.n 
'  sault  upon  the  markets  of  Europe 
and  the  markets  of  the  world  The 
!  more  Canadian  trade  Is  developed  In 
I  Great  Britain  and  the  world  outside 
1  the  more  Canadians  will  be  promot- 


Pnlp  uiid  Paper. — Demand  mo.st 
lines  fairly  active;  newsprint  con¬ 
sumption  hrlsk;  book  papers 
steady,  pulp  prices  firm 

lire  Industry.— Outlook  prom¬ 
ising:  production  showing  in¬ 
crease  as  prices  advance;  spring 
market  expectation  reassuring. 

‘.nfninotives. — Current  automo¬ 
bile  shows  turn  interest  to  new 
season,  advance  models  attract 
attention  ■  record  attendances : 
dealers  forecast  unusually  acthe 
period. 

Furs.— .New  York  and  comine 
Montreal  Auction  attracting  much 
attention ;  large  offerings  planned 
here;  prices  expected  to  be  firm 
for  most  furs:  trend  uncertain. 

Wholesale  Trade. — Cotton  and 
kindred  dry  goods  acthe;  other 
I'.nes  somewhat  spotty;  harriwar:' 
lines  fairly  brisk:  constnictlon 
materials  also  In  demand;  gro¬ 
ceries  steady. 

Grain  Mnrkef«  Tendency  weak 
or;  export  business  n*'g11gOi!e 
visible  supply  higbp:- 


NEW  FACTORS  IN 
FACILITIES  FOR 
LOCAL  TRADING 


Split-up  of  Dominion  Texfilc 
Share*  .Should  Result  in  Verv 
Much  Large!  Floating  Supplv 
Toronto  Poo)  Active  m 
Toronto  Railway  Sioch  —  , 
Shawinigan  I..eader  in  PuKlic  I 
Utility  Group. 

A  development  of  unusual  !ctereri 


■  iiiMAMsi  aaMVMn  the  strength  a!^  pros^rltv  of  during  the  week,  which  should  ha^f 

Hlin^RN  MOTOR  KFPPQ  ^  tendency  to  broaden  out  trading 

nuuwun  mu  l  un  ntbr  O  :  stare  .Vnd.  after  all  Canada  car.cot  market  wai,  the  '  pltt-up 

DDOOIIPTIOM  ATDCPflDn  outward  cow  or  occurred  in  the  shares  ot  tl- 

rnUUUW  I  lull  HI  nCIlUllU  trade  without  haring  corresponding  Dominion  Textile  Company.  Ctn  the 

_  '  in'ward  flow  and  In  that  flow  trade  basis  of  three  for  one  this  v.!)l  nieau 

.New  York.  —  Hudson  Motor  Car  '  United  Kingdom  is  hound  to  of  150.000  shares  atailablf 


will  have  shipped  this  month  approx-  ; 
imately  6400  cars,  of  which  3300  will 
be  Hudsons  and  31O0  Essex  models.  ■ 
This  compares  with  aggregate  of 
6600  Hudson  and  Eesex  cars  In  De¬ 
cember  and  2483  In  January,  1922 
Officials  anticipate  continued  in¬ 
crease  In  sales  and  increased  produc- ; 
tlon  echedules  are  being  planned.  j 


(fontlnned  on  Page  7) 

SHARP  COME-BACK 
UNITED  DRUG  CO. 


at  Highland  Park  Plant. 


for  trading  In.  as  compartvl  with 
60,000  under  the  old  capitalizatiou 
The  lower  price  of  the  rtovk.  «■' 
'  course,  will  make  it  easier  to  tia  i' 

I  in  and  should  widen  out  the  mark'' 

,  to  a  very  considerable  extent  'I'l::' 

I  has  been  the  experience  with  othi  ' 
i  issues. 

On  the  readjustment  Textijf  :Tave 
I  a  good  account  of  Itself  Con  l  iM- 
i  Ing  the  very  large  advance  ubich 


FORD  HAS  TIADE  7,000.000  CABS  i  Boston— -Based  on  preliminary  fig- j  ing  the  very  large  advance  ubich 
Detroit.  —  The  seven  millionth  the  United  Drug  Co.  in  the  year|  bad  occurred  in  the  sio<  k  'im  r  the  | 

Ford  automobile  has  been  tamed  out  closed  showed  sales  exceeding '  last  year  and  the  opportiin.ti*'.-  I'oi- ' 

at  Highland  Park  Plant.  '  $61,000,000.  This  compares  with  gross!  profit  that  a  great  man>  holder;:  | 

— buelnese  of  $60,490,467  in  1921;  ■  must  have  had,  the  \n|iiiii(;  of  ! 

against  Bales  in  1917  of  $40.716  290  it;  .iquidation  wa-s  of  ielati\e!y  \ery 
is  an  Increase  of  about  $20,000,000,  qr '  small  proportions  Tbi'  veneraP 

I  ^  ’While  1922  results  are  virtually  the  ment  period  a  better  ir::'lina  market 

I  same  as  1921, ,  measured  in  dollars  is  likely  to  develop  for  the  stock 


Great  Achievement  Realized 
by  Pulp  and  Paper  Industry; 
Tremendous  Value  of  Exports 

The  foregathering  of  the  nienibci^  of  the  Canadian  Pulp 
and  Paper  .Association,  in  Montreal,  this  week,  in  their 
tenth  Annua!  Meeting,  takes  place  at  a  time  when  samples 
of  paper-makers’  products  are  being  brought  to  light  from 
1-Sypiian  tombs  which  have  been  sealed  for  many  ages  before 
Canada  was  even  thought  of.  The  contrast  serves  to  re¬ 
mind  us  that  this  product  which  carries  the  imprint  and  relates 
the  tale  of  a  prcrChristian  era,  is  the  same  product  which 
carries  the  imprii.t  and  relates  the  tale  of  to-day — the  same, 
that  is,  only  different. 

At  a  time  v'hen  the  industrial  framework  of  the  world 
is  being  put  to  one  of  the  severest  tests  in  history  and  many 
honored  institutions  have  been  unable  to  withstand  the  strain, 
Canadians  may  draw  much  comfort  and  strength  from  the 
realization  that  within  their  boundaries  lies  that  which  the 
world  must  have  and  for  which  the  world  is  willing  to  pay. 
The  forests  and  atre-ams  of  the  Canadian  wilderness  are  the 
potential  intelligejire  of  America  and  even  of  the  world 
These  are  the  envied  source  whence  flows  one  of  the  most 
important  tributanr.s  of  that  endless  stream  of  paper  which 
holds  the  world  together. 

I  acreage  in  Value  of  Exports. 

Canada  is  indeed  fortunate  both  in  the  possession  of  the 
natural  resources  es.sential  to  the  economic  production  of  pulp 
and  paper  and  ir  <!ie  possession  ol  the  brain  and  the  brawn 
which  can  convert  these  resource.s  into  the  needed  article. 
That  this  is  not  mere  verbiage,  let  the  following  simple  table 
of  comparisons  of  the  value  of  exports  of  woodpulp  and 
paper  from  Canada  in  tlie  past  decade  attest  : 

1910  1921 

oodpulp  exported  from  L-anada  $5,204,597  $71,552,047 
Paper  exported  from  Canada  .  .  4,150,096  92.103.307 

Herr,  we  have  a  growth  which  surely  has  not  been 
equalled  in  any  other  country  of  the  world,  and  one  which, 
m  Its  c'  onoinii  advantages,  has  probably  not  beeri  equalled 
fiy  any  other  industry  in  Canada  For  it  must  not  be  for 
gotten  that  the  pulp  and  paper  industry  is  the  animal  undei 
fh'-  saddle  and  unt  on  top  of  the  saddle  It  supports  instead 
111  craves  support  It  sustains  no  lobby  at  Ottawa  to  obtain 
subsidies,  protection  and  government  aid  It  finances  itself 
from  the  purchase  of  the  first  axe  to  he  laid  at  the  tree  to 
that  final,  magnificent  engineering  mechanism  which  spouts 
out  newsprint  at  the  speed  of  a  railway  train 

Helped  Exchange  Position. 

The  Value  ol  its  export  product  has  stabilized  Canadian 
exchange  and  tlie  wealth  it  has  created  has  paid  dividends 
and  taxation  and  super-taxation,  and  been  the.  support  of 
weak  mduhlries  to  a  degree  seldom  appreciated  It  is  turn 
mg  the  northern  crildcrnesses  into  hives  of  industry  and  it 
forms  the  ba.sis  of  power  developments  which  light  our  cities 
and  supply  power  to  our  factories 

That  the  pulp  and  paper  industry  lias  reached  its  pres¬ 
ent  high  degree  of  perfection  in  the  Dominion  of  C'anada  is 
due  to  the  natural  opportunities  here  presente.d  and  to  the 
courage  and  initiative  of  the  members  of  the  Canadian  Pulp 
and  Paper  Association,  and  of  those  with  whom  they  arc  asso¬ 
ciated. 

The  results  of  the  efforts  of  the  leaders  of  this  great 
industry  have  amply  justified  their  vision  and  faith  in  the 
future.  Canada  has  been  given  a  national  industry  which  is 
piroving  an  asset  of  value  beyond  the  expectations  even  of 
the  builders  and  which  it  is  reasonable  to  hope  will  show  a 
steady  growth  and  expansion  in  the  years  to  come. 


and  cents,  the  volume  tumover 


The  entire  textile  troiip.  without 


very  much  greater.  The  1921  average »  showing  much  activity,  reflecnri  the  '  Gt  VIM.  HI  Bill  It  HHAVn.V.  ,  i  oi.i  nttiA  hXK.xi  xi.n  i  r 

i  level  of  Drlcea  on  United  DruK  oroi-  Rtren;:rth  in  Dominion  Textile.  There  i>ondon.  Advicrp  fi'oni  bin;2:apore  l  TAvelve  nionth,s  statement  of  Col- 
uctB  was  fully  16  ner  cent  to  20  oer  been  some  steady  ai cumulation  ,  ani  Coloin'no  ind.cati  that  the  Uniteri  iinibia  Gas  &  Kleciric  Jio.  show  $10,16 

'ceS.h  rter  Mian  Lst  vear  Due  to  «f^anadian  Cottons  am^  is  huyina  ,  .;buer  heavily. ,  a  share  earned  for  the.  $.10,000.ooo 

.  eh«  In  tn  The  floating  supply  of  these  stocks  ,  Pr.ces  have  risen  fron  Is  4>4d  to  is  {capital  stock  In  1922.  Gross  for  the 


(  01,1  MBIA  (;as  kar.mngs  tt. 

Txvelve  months'  statement  of  Col- 


Erety  Investor 

should  hare  a  copy 

Oar  MomUf  luuittaff 

et  mt/kA 


cent  h'.gher  than  last  year.  Due  to 
■  the  general  deflation  In  buelnese  In 
1 1921  the  Drug  Co.  pruned  Its  pr.ces 
'  to  the  hone.  Yet  notwithstanding  tht* 
lower  price  level,  the  actual  turnover 
'  In  dollare  in  1922  wee  In  excess  of 
the  previous  year. 


would  seem  to  have  been  gradually 
reduced  as  a  result  of  the  stca/ly 
bu.vlag  of  the  pa.st  few  months. 

Sudden  Strength  lii  Toronto  JUiils. 
Toronto  Railway.  after  several 


18.629.944.  a  new  high. 


CAPITAL  HEARS 
DEPUTATIONS  IN 
LARGE  NUMBERS 


Recalls  to  Mind  Disraeli's  Fam-  j 
ous  Definition  as  to  Volume ' 
and  Significanc#  —  Many 
I  Schemes  Submitted  For  Sup¬ 
port  But  Premier  Concedes 
Little  Until  Finances  Improve. 

(From  the  Ottawa  Bureau  of  I  In- 
I  Financial  Times.)  I 

!  Ottawa. — Disraeli  once  defined  a 
'  deputation  as  a  "noun,  signify, ng 
i  many  but  not  signifying  much  "  ir 
i  is  sincerely  to  lie  hoped  iha-t.  Mr. 

I  King  and  his  Ministe.rs  are  of  snu:- 
I  lar  opinion,  for,  as  the  opening  of  the 
.session  approaches  Ottawa  i.s  bi'mi; 
deluged  with  deputation,-:  druiaiidiiig 
,  jail  sorts  of  outlay  upon  all  sort  i.i 
:  =obeinc.*. 

The  deputation  on  the  ftt  l.awronee 
■'alerxray  scheme  ha  .nine  anil 

gone;  a  deputation  demand  tig 

cheaper  rates  on  grain  from  Ihe 
I  prairies  to  the  Pacific  Coast  is  i»ill 
hero;  another  deniaiiding  eomplct'on 
I  of  Iho  Hnds-on  l!;n  Hniiwav  is  .-iMll 
to  come. 

The  St.  I,aw’'eitre  w:iter\vay  d.''ir-! 
“  ,  gallon,  was  h.ardi'.  inpres-Tve.  Tlie 
,  West  sent  a  'i  n  men  :it!d  a  few  tele-  . 
{grams,  but  did  not  a;jpeur  partieti- 
larly  ardent,  while  the  Ontri’uo  repre-; 
EPlilatlve.s  were  f^wer  than  expect  'd, 
land.  In  addition,  hurt  their  care  l.y 
:  exhibitinr  an  amazing  ignorance  of 
the  coTnniunicat ions  that  have  p:is: ,  d 
befxvcen  Washington  and  Oltciwa  re- j 
,  gardin.g  the  waterway  project. 

MisaiHirelieiision  | 

1'hey  were  under  the  Impre.-.-.sion  I 
that  Washington  had  asked  Ottawa  to! 
discuss  the  report,  of  Ihe’Tnternaiion 
si  .tolnt  Commission,  w'hen.  as  a  inai- 
I  ter  of  fact,  what  Washington  aciualli 
i  asked  was  that  r.anachi  should  enter 
jlnto  a  treaty  with  the  I'nited  S1;ites 
'  Without  preliminary  nr  any  otherl 
I  sort  of  discussion.  Their  main 
I  grievance  thus  removed,  Mr.  King' 

{ had  an  easy  task  telling  them  vety . 
i  gently  but  very  plainly,  that  the  St. 
j  lyawrence  waterway  t.s  one  of  the! 
many  projects  which  the  country  | 
must  do  without  until  she  becomes  j 
more  financially  sound  and  starts  | 
paying  her  debts.  i 

Whether  a  similar  sensible  atittude 
will  be  taken  in  respect  oif  the  Hud 
son  Bay  Ra41xvay,  remains  to  he  seen. 
Unfortunately,  thle  proposal  ha;- 
more  formidable  backing,  especially  | 
tn  a  political  w-ay,  and  there  are  many 
who  fear  that  Mr.  King’s  desi’-e  to: 
placate  the  Y’est  'sdH  lead  to  hi’  sif  -  ' 
render.  j 

Mr.  OHyer  eit  Gnitii,  I 

Meanwhile,  Mr.  Oliver,  the  Premier ' 
of  British  Columbia,  w.-mts  Western 
grain  shipped  from  the  pralri- s  to 
Vnneouver,  and  thence  to  Llv  ipnot 
via  the  Panama  Canal.  He  i  hc-e 
w-!th  elaborate  sets  of  flguret-  to  ,  Imw 
that  if  the  rauhx’ay  rates  through  h'- 
I  Rockies  could  be  reduced  It  woul  1  'e- 
la  finite  simple  matter  to  ship  'r.ain 
I  just  as  speedily  and  much  more 
iche.aply  by  that  route;  and  again  lo- ' 
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1.050 

iGTOPt  f'lr  tM  \IHI  •  (Sl.UtIt.  stud  1‘|ii»' 

a  principal  stini  c'f  in  ptji 

T7v  aL'iNF  arc  jubi  p  fcT*  c\;nnpl‘’‘<  >>* 
fiO'Mr  nionr.”  can  !«•  an*!  iirrifl* 

nbly  rmphiynl  If  l!n»  B»c«l  nu"  \' » 

V  111  h»  to  '.tipply  \«.ij  iM»/i  pn» 

tlrplarti  cf  an'  of  Ihc  «!’•)'»  'ippurfiiir 
flea  vvlildi  coiiM  bi*  nililt  r]  to  jf  •fpai'.‘ 
wotiM  pfrii'lt  I'arf IcHlar;-  K'fl'Ily  ft, 

ftlshod  upon  n'jticfit 

I’nrllfil  Tavnient  l*1(in  If  nr«lrrd. 

Grah<nn.Sanson&Co 

LIMITBO 

INVESTMF]NT  BANKERS 

8.6  Mav  blrc«-t  37  .lanu’s  bl.  o. 

TORONTO  IIA.'MILTON’ 


Meamwhile,  Mr.  Oliver  the  rr  mb  r  £Q[J|P||/|[f||J  BOOKINGS 

of  British  Columbia,  wunts  \\>ptern  **'VU** «  JA  . 

grain  shipped  from  the  pralii  ;:  to  I  ADnCD  TUAM  CVDCPTCn 

Vnneouver,  and  thence  to  Llv  ipoot  tf'nUtlX  I  nnll  LAILUILU 

via  the  Panama  Canal.  He  i  hc-i'  - - - 

w'ith  elaborate  sets  of  figures  to  how  Pittsburgh.  Since  ilu  fir.-l  "f  ihi- 
that  if  the  rauhx’ay  rates  through  th'-  'ear  ear  and  loronioUve  orders  ha'e 
Rockies  could  be  reduced  It  wouK  'e-  hen  placed  at  a  nife  rxciiding  the 
a  fpilte  simple  matter  to  ship  'r.Tin  I'l"?*  optimistic  forec-ists  l.'iuliuiirn' 
ju£f  as  speedily  and  much  more  locomotive  companivs  no«  h.nvi- 
jchf  .aply  by  that  route;  and  again  lo- ' butdness  on  the'r  huok-:  t'> 
I  cal  political  pressure  may  c.arry  him  v.air  ini  the  statement  that  ttu‘>- 


{a  long  way  toward  achievement  Xtr 


much  raiiacity  .is  pc 


Oliver  points  out  what  Is  quite  true,  Uiidf  r  present  lahor  condit  nn 


namely ,  that  British  Columbia  biin- 
ber  is  now  being  shipped  to  Europe 
via  the  Pannm.i  route,  that  if  la  hf  ing 


tile  nf‘\»  U  n'.cri’h“  In  .“pitc  of  lar-c. 
cji  .and  If>('''inor  ve  orders  there  ar 
certain  au'.ho-ltios  who  clal:n  the”,' 


I  shipped  that  way  because  It  is  much  will  be  n  biv  shortage  of  equipmo;:' 
cheaper  than  the  overland  ra.lwat  i  before  the  clo:,  of  iho  current  ye., 
frontitiiied  flit  I’fige  7)  G  ,  _  -  _  .  —  _ . 


Tk«  JnumSfr  trts  Imm 
•powlm  •  ••■utarr 
aoCmmtkmOemitltokm 
ior  tm 

ArnffoatomOti 


Hand  in  hand  with  the  reduction  tn  weeks  of  Inactivity,  sprang  into 
j  price*  of  Ite  products  bae  seme  a  :  prominence  Over  the  period  of  the 
j  steady  decline  in  manufacturing  lost  year,  it  Is  reported  a  strong 
,  coats,  overhead  chargee  and  admin-  Toronto  pool  has  been  working  in  , 
ietrative  exT>cn&os.  This  has  found  the  stock  from  time  to  time  and  : 
reflection  In  the  final  opsrating  pro-  they  have  been  staying  with  the  j 
file  for  1922.  In  brief,  in  the  eight  majority  of  their  holdings  until  the 
months  to  Sept.  1.  1922,  the  United  final  settlement  has  been  reached. 

I  Drug  Co,  covered  the  entire  year's  The  prospect  of  any  immediate 
i  interest  charges,  preferred  dividends,  adjustment  would  eeem  to  be  remote, 
i  etc.,  amounting  to  more  than  $2,600  -  as  It  Is  not  likely  that  when  it  is  ; 

;  000.  Since  Sept.  1,  therefore,  ifet  made  It  will  be  accepted  by  both 
earnings  have  been  aocum'jlatlng  ror  sides  and  there  is  al'ways  a  strong 
'  the  benefit  of  the  345.266  shares  of  probability  of  an  appeal  to  the  Prixw 


common  stock  and  to  build  surplus  | 
up  to  where  It  was  before  the  r<58t-  j 
bollum  deflation  in  industry  occur¬ 
red  In  1920  and  1921.  j 

Tif.s  big  Improvemfliit  In  o&i  uings  i 


Council,  In  the  meantime  an  inter¬ 
esting  trading  position  has  devel¬ 
oped. 

General  Trafllng  rosltioii, 

Ae  applied  to  general  trading,  the 


NESBlTTs  THOMSON 

sad  CoMspaiy»  lifilmt 

145  8c.  Jamet  9c,  Moacccal 

.  Xmmma  giwdfn 

^  tmt—iOm,  WiMtpsr 


!  In  1922  will  be  grap’aically  dlscioeri  I  market  continued  on  the  quiet  side. 
in  the  Dec.  31  balance  ehoot.  Surplus  |  The  European  situation  has  had  Its  ! 
account  at  the  beginning  of  1922  effect  on  all  markets  and  in  the; 

1  stood  at  $874,260:  at  the  end  of  .June;  local  field  there  hak  been  im  un-  ; 

'  ?C,  edx  monthfi  later,  eurptiw  amount- :  vllllngncPs  to  increase  commitments 
cd  to  $1.283.3110.  and  final  ad- iso  l-mg  oa  the  sifuatlon  lictween  i 

juetments  greatly  reirrant:.'  imngr.  France  and  Germany  continues  as  i 
foe  Unit^id  Drug  Co  will  show  «,  eu/- 1  delicate  ae  it  has  been  during  the  | 
plus  account,  for  thj  end  of  K*22  of'Pa«r  couple  of  vecku,  , 

aboot  $3,000,00'',  H'otiiihficO  wi  rajfe  T) 


Short  Term  Bonds! 

To  those  who  require  the  return  of  their 
capital  within  a  short  period,  but  w’ho  wish 
to  invest  it  profitably  in  the  interval,  we 
can  offer  a  selection  of 

High-grrade  Ontario  Mnnicipal  Bonds 
due  in  from  one  to  three  years. 

These  bonds  yield  from  6%  to  5.50%.  A 
special  list  will  gladly  be  furnished  upon 
request. 

Write  or  telephone  for  a  copy. 

Wood,  Gundy  &  Company 


Toronto 
Winnipeg 
Lender.,  Ont. 


222  St.  James  Street 
Montreal 

Telephone:  Main  707 


Montreal 
New  York 
Lender,  Eng. 


CANADIAN  CAR’S  I 
HEAVY  BOOKINGS 

-y/  -  -  ..<r'  { 

'  Roseate  p:o.:-pcrlH  loi-  t:i<-  ( '.1  nadi.'i n  > 
f  ar  &  Foundry  Compan.'.  I.iniitcil. 
wore  oiitlinod  n1  the  aiiiiu:i!  iiH-iiiii. 
of  share  holders  by  tX'.  W.  Ibilli  ;■.  tin 
prcri.dent,  Mr.  Hullf-r  pointed  out 
that  orders  ne»w  stand  ng  on  thi'  ( om 
pany's  book.s  amoniiterl  |f>  *10.361.; 
611.  while  during  the  fir.  t  tlo.';'' 
months  of  the  cnrn'iit  fb.cal  >i:'. 
bii.sincss  to  an  ainonnl  of  .32,91  :;.oori 
has  been  handled.  In  oth''r  wohT. 
even  thougli  the  company  wer.  to  re¬ 
ceive  no  further  order.s  during  tl'< 
balaiico  of  the  year,  wliicli  i -■  :i!io-i 
gether  Improbalrle.  tlie  coniii.'iij 
would  have,  order.s  of  a  value  in  ex- 
;  ccs.s  of  $1.3.000, flop  as  against  bii.-i- 
ness  for  the  whole  of  1922  of  $IO..';20,- 
136.  Orders  rianding  on  iho  eoni- 
[laiiy  s  hook;i  at  this  lime  a  year  ajo 
li'inounted  to  only  $881,74.3 
N/  , 

Butler  stated  that  the  hiisines.s 

vbU’h  the  company  was  this  year  re- 1 
I  velving  was  of  the  best  iios.^ilile  kind, 
making  for  the  fullt'st  utilization  of 
,  plant  economies  througli  ''.straignt , 

I  runs”  JD  manufacturing.  { 

Prospects  lirlgbl.  | 

'  During  the  pa.st  30  day.s  the  vxim- 
'  pany  has  closed  over  $7..'j0o.00<)  of  the  1 
new  business  referred  to  :ibove,wh‘l» ^ 
there  are  other  sub.'tantial  orders  ini 
^  prospect.  I 

;  Contracting  this  showing  with  that 
:  of  a  year  ago.  Mr.  Butler  staled  that  | 
i  the  company,  during  1922,  manufac-i 
i  lured  only  9  freight  cars  and  15  pas- ' 
j  senger  cars  for  Canjuiian  standard  ; 

,  gauge  railroads.  Other  business  was  { 

:  of  diversified  character  including  an 
I  order  for  street  cai's. 
j  Operations  of  the  company  during  | 

I  the  first  three  months  of  the  current  | 
fiscal  year  were  on  a  profitable  bo-  { 
sle,  which  compares  ivith  losses  dur- 1 
ing  the  previous  corresponding  pe- : 
rlod.  Mr.  Butler  said  that  he  bad 
every  expectation  that  the  company ; 
would  this  year  make  a  con.siderably : 

I  better  showing  than  in  some  time  I 

i 

fContiniied  on  Page  7)  I 


wiy  ,  bi'ffM'o  the  <'!o;:>  <'f  tlo'  ciirrr-nt  ■'•c;; 

i - ^ - 
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nu<  Investment 
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!61  -  j  TF  it  were  your  busineo? 

'I 'O'  ^  (as  it  is  ours;  to  trace 


and  compare  the  course  of 
the  investment  market 
daily,  weekly.  montWy  and 
year  by  year,  you  would 
understand  why  it  i.3  that 
our  forecasts  and  com¬ 
ments  upon  money  mat 
ters  are  so  interesting  to 
those  who  receive  them. 

AS  a  matter  of  fact,  we 
give  freely  in  Invest¬ 
ment  Items  what  some 
organizations  and  business 
statistical  services  charge 
a  fair  fee  for. 

course,  our  motive  is 
not  unselfish.  We  hope 
that  if  you  read  Investment 
hems  each  month  and  gain 
confidence  in  its  comment 
—  and  us — that  you  will  be 
disposed  to  invest  a  part, 
if  not  all  your  funds  upon 
our  recommendation. 

AS  a  preliminary,  there- 
fore,  send  us  your 
name  to  add  to  our  mailing 
list  and  we  will  send  you 
the  latest  issue  of  Invest¬ 
ment  hems.  Use  this 
coupon. 

Royal  Securities 

Corporation,  Limited 
164  St.  James  St.  >  Montreal 


vy 


Private  Wires 


Tpttl  AaMtt 
in  EM«iS  of 
5700,000,000 


I  Hfttd  Oficti  MontMl 


By  direct  private  wires  to  important 
cities  in  Canada  and  die  United 
Sutes,  this  Bank  secures  for  its  cus¬ 
tomers  maximum  speed  in  handling  all 
inter-city  transactions  and  is  enabled  to 
provide  at  all  its  offices  close  com¬ 
petitive  rates  on  exchange. 

Branches  in  all  Important  Centres  in  Canada 
Savings  I>epartments  in  all  Branches 

Bank  of  Montreal 

Established  Over  100  Years 


THE  FINANCIAL  TIMES.  '  MONTREAL,  JANUARY  27,  1923, 


Improvement  in  Banking 

ainsroomiiion  nftM  oitstanl-  aDcl  Monev  Martcct  Position 

i  were  heavily  Increased  during  :  « 

I  l“d  'rNovemU'  V.M  b,td'  \  Bosed  UpoH  Fundamentals 

iminfAH  irt  *17  nor  r»onf  rtf  tViO  *  -  t 


HEAVY  AnVAXCE  15  GOLD 
HOLDINGS  AGAINST  NOTES. 

Ottawa.  —  Holdings  of  gold 
against  Dominion  notes  outstand¬ 
ing  were  heavily  Increased  during 
the  last  few  weeks  of  1922.  At 
the  end  of  November  gold  held 
amounted  to  37  per  cent,  of  the 
Dominion  notes  in  circulation;  at 
the  end  of  December,  to  50  per 
cent.  During  the  four  w-e,eks  gold 
held  against  notes  Increased  from 
$95,680,035  to  $129,432,385  at  the 
end  of  December.  During  the 
same  period.  Dominion  notes  in 
circulation  Increased  from  $251,- 
372.746  to  $257,269,125.  The  heavy 
Increase  Is  attributed  to  necessity 
of  meetln.g  Victory  loan,  matured 
In  December. 


'  Special  Discusaion  of  Situation  By  The  GreenaW^a^  Retoew 
Makes  Interesting  Points  in  Argument — Banking  Pwbon  Has 
Continu^  to  Gain  Strength  and  Bearing  Upon  InvMtment 
I^rket  —  Building  Up  Reserves  and  Result  of  Such  Ten¬ 
dency. 

^  From  the  viewpoint  of  the  invest-  moves  with  great  deliberation,  and 
ment  market  the  most  significant  the  chief  reflection  of  the  change  has  | 
fact  that  emerges  from  year-end  sta-  so  far  been  a  strong  and  active  bond  j 


Foreign  Banking  Service  in 
Canada’s  Commercial  Capital 

The  Union  Bank  of  Canada  placed  the  headquarters  of  ita  Foreign 
Department  in  Montreal,  becauM  at  thia  point  it  ie  best  able  to 
serve  Canadian  busines.*  men  in  foreign  trade. 

This  location  and  private  wire  connections  between  branches  in  New 
York,  Montreal,  Toronto,  Winnipeg,  and  eonneetions  with  Vancouver, 
enable  us  to  keep  closely  in  touch  with  conditions  in  Canada  and 
abroad. 

Through  continual  operations  in  the  exchange  markets  of  Canada, 
the  United  States,  Great  Britain,  and  world  centres,  we  are  able  at 
all  times  to  handle  international  exchange  at  closest  possible  rates. 

Union  Bank  of  Canada 


THl  BUHK  GF  NOVA  SCOTIA 

Established  1632 

Capital  *  •  '  $9,700,000 

j^eservft  rund  -  -  $19,000,000 

Total  Assets  -  -  $225,000,000 

^LNEKAL  OFFICE  -  TORONTO.  CANADA. 

H.  A.  Hichsrdson,  Gtntral  .\lanager 
i3raiiche3  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  -  CHICAGO  NEW  YORK 
LONDON.  ENGLAND.  Branch:  55  Old  Btoad  St..  E.C  2. 
(.0  Uettons  made  at  lowest  rates  and  returns  promptly  remittel 


BBANCHES  and 
CONNECTIONS 
THROCGHOIT 
CANADA 


MONTREAL  OFFICES 

Transpsstatisa  Ualiaihs,  cor.  st.  Jumeo  anS  St. 
Fransola  Stresta. 

2111  OatSrie  Bast,  ear.  Pavldaon  Street. 

Cor.  St.  iHiwresee  BivS.  aaS  Mount  Royal  Aveaae 
1318  Welllaatea  street,  Verdun. 


a  MC  BfMacb«0a 
ftwWBrrWt  BMk 


•wi  Nifetf mbI  frOsHnaiai 


In  the  Doldrums 

When  a  ship  is  becalmed  will  a  competent  captain 
give  Up  all  hope  of  reaching  port  ? 

Will  he  and  the  crew  lie  down  suid  quit  ? 

In  the  doldrums  a  good  captain  will  use  every 
minute  of  time  preparing  for  fair  winds,  which  must 
surely  blow. 

He  will  make  his  ship  spick  and  span;  evcryiliing 
lirom  keelson  to  main  truck  must  be  in  good  order. 
Your  business  is  your  ship,- 

You  are  a  poor  captain  if  you  say  “business  is  rot¬ 
ten**  and,  tike  Mr.  Micawber,  merely  wait  for  some¬ 
thing  to  turn  up. 

You  should  prepare  for  the  fair  winds  that  are  sure 
to  come. 

Already  the  ripples  can  he  seen  on  the  horixon. 

The  first  thing  to  get  ready  on  your 
ship  of  business  is  your  advertising. 

®f)e  Jfmancial  tCirneg 

TORONTO.  MONTREAL. 


tlstlcs  Is  that  in  the  face  of  decided  market,  with  average  prices  for  gov- 

- - I  betterment  In  business  the  banking  ernment  bonds  up  more  than  1  per  f  I 

|a|^|%e"  H  RIrtTPPrt  '  P”®**^*”**  Canada  has  continued  to  cent.  In  less  than  a  month’s  time  V^J 

INI.nr  A\r  Nil  I  rll  strength.  The  rapid  mar-  Bnlldlng  Up  Bank  Reserves.  PAID-UP 

I  n UllLnO L  II U  I  Lli  keting  "In  view  of  the  easing  In  the  ere-  |  RESERVE 

ly  yCT  DDnriTC  ports  ove"  imports  arnountmg  to  93  dlt ^situation  in  Canada,  ns  e*emPll- 

IN  Ntl  rKlJrllS  :  million  dollars  for  the  months  of  fled  m  sharp  rise  In  liquid  reserves 

111  II L  I  I  IIUI  I  I  W  October  and  November  -  the  best  of  the  chartered  banks.  It  is  well  to  ^ 

I  showing  for  the  period  since  the  keep  certain  fundamentals  in  mlpd^  — ■ 

•nnimiKliniJ  RAKII^  autumn  of  19I8— was  obviously  the  The  ability  and  the  w  llingness  ®(  n- . 

UlJffl  111  lull  DMIl  A  nrlnctnal  factor  in  a  further  contrac-  any  bank  to  extend  credit  to  Its  cus-  .  - 

.  vwiflllliwiv  u^nd,  and  tomers.  while  dependent  m  the  first  —— — — — 

-  ^  the  other  in  the  largest  expansion  Instance  on  Its  resources  In  capita!  . 

These  Advanced  $50,296  Over  m  savings  deposits  that  has  occurred  and  deposits,  are  also  controlled  by  A  | 

1921  —  Strength  Noted  in  in  two  years.  The  net  result  of  "  t  be  tZ 

•/  Bank’s  Accounts  For  Trying  that  the  loans  nrnde  from  Us  re-  p(] 

Penod  —  Commeraal  Loans  L^.^g  to  leave  the  banks  at  the  end  of  sources  are  sound,  but  that  a  pro- j  VJA  VJ 

Increase  With  Circulation  Also  November  In  a  stronger  cash  position  portion  of  the  resources  Is  maintain-  L|»  \V| 

_  at  Advanc— Deporil.  Steady. ,  t6.n  «  .ay  um,  .ina.  the  beelanl.a  HSp) 

i  Toronto. — The  annual  financial  re- i  .  o’*  I**’®  cencies  such^as  u^e^xnetc^^dern^ds 

'port  of  the  Dominion  Bank  Is  a  i  Greenshie  ids  Review  says  that  gencies  such  as  unexpetced  demands 

strong  one,  the  bank  having  passed  ■  the  liabilities  of  the  Canadian  ,  -.u.  liauirf  reserve  an  essential 

through  a  trvlng  year  with  fivine  '  <ik“rtered  banks  to  the  public  stand-  Tnls  liquid  reserve,  an  essential  - 

rn[n«  ^  ilng  at  approximately  $2,160,000,000.  a  requirement  In  sound  banking  any-  J 

Net  nroflts  for  the  year  at  *1 175-1  P®*-  variation  In  the  liquid  "here,  is  made  up  In  Canadian  prac- 

478  show  an  increase  of  becomes  a  matter  of  large  im- j  tlce  principally  of  specie.  Dominion 

the  1021  f  gui'es  Including  the  representing  the  releasing  Government  notes,  notes  of  other  Montreal  Branch, 

ance  of  orof  t  and  loss  account  or  the  tlelng  up  of  over  $21,000,000  banks,  balances  due  from  other 

brought  forw  ird  of  $715  480  thero  assets,  according  as  the  reserve  rises  banks  here  and  abroad,  and  one  class  ; 

$1,890,958,  which  is  disposed  of  as  :  cent.  In  the  ratio  from  ‘h*  low  point  York  and  cMl  -  - 

follows  :  Dividends  at  the  rate  of  ot  October  1M9.  to  the  high  point  of  |  loans  abroad  can  be  ^o^erted  Into  | 

12  npr  rent  *720  000  bonus  of  1  ner  November,  1922,  Is  equivalent,  on  the  i  cash  at  short  notice,  and  the  funds 

cent.,  $60.0ob  officer’s’  pension  fund,  basis  of  current  liabilities  to  the  |  brought  to  ^  relief  of  our  banks , 

$45,000;  Dominion  and  Provincial ,  Public,  fo  an  Increase  “PPro*!- i  ^tthoiit  dlst^^^  CREDIT  IS  8 

Government  taxes,  $157,795;  written  lately  $160  000,000  in  the  imme-  evnai 

off  bank  premises,  $150,000.  There  !  <tiately  available  resources  of  the  the  ^'/tu»l  ^ulvalent  6f  cash  and  at ;  Cxpai 

,1s  carried  forward  to  profit  and  loss  I  banks.  «  *  j  the  same  time  an  earning  asset.  afclSg  tO  lo 

account  the  sum  of  $758,163,  or  $42,- 1  Reserves  Restored.  Effect  of  Moves.  i 

682  more  than  was  carried  forward  j  "The  liquidation  that  set  In  during  "Fluctuations  In  this  liquid  reserve,  I 
in  the  previous  year.  1920  is  now-  well  advanced.  If  not  which  represents  in  effect  the  mar- 1  j- 

A  noteworthy  feature  of  the  state-  complete,  and  bank  reserves  are  re-  gin  of  safety  In  the  lending  power  of  __ 

ment  is  that  commercial  loans  In  ;  stored,”  the  Review  continues.  "It  the  banks,  necessarily  exert  a  large  ■  I  Mj 

Canada  are  slightly  higher  for  the  '  is  not  improbable,  too,  that  the  recent  influence  on  the  policy  of  the  banks  ■  I  I  i 

■  year  at  $63,912,230,  as  compared  Improvement  in  business  can  be  con-  with  respect  to  loans  to  business.  In 

I  with  $63,710,574  fOr  the  previous  tinued  well  into  this  new  year  at  periods  of  Inflation  and  business  ac- ] 

I  year.  The  experience  of  the  bank  least,  not  only  without  strain  on  the  tlvity  the  reserve  tends  to  decline' 

I  has  been  almost  unique  in  another  ■  financial  position  of  the  country,  but  under  the  pressure  of  customers’  de- 

dlrection  in  the  fact  that,  notwlth- j  with  some  further  relaxation  by  the  mands  for  loans  and  this  tendency  |  Vtnrnrrgsagasagasaa 

I  standing  the  restricted  scale  on  early  spring.  There  Is  still  a  large  persists  long  after  the  banks  have  ■  '  '  . . . 

which  general  business  was  conduct-  surplus  of  grain  and  other  agrlcul-  definitely  decided  that  expansion  has  j -oji)  •  sugar  beets 

ed  during  the  year,  deposits  by  the  tural  products  to  he  converted  into  proceeded  far  enough  and  steps  are  ® 

public  have  undergone  but  little  ,  liquid  capital.  taken  to  retrench.  The  momentum 


Profitable  Opportunities 

fare  offered  to-day  for  investment  in. 
Government  and  Municipal  Bonds, 
yielding  a  high  return.  The  purchase, 
or  sale  of  such  securities  can  be  arrang¬ 
ed  at  any  of  our  branches. 

Our  monthly  list  of  offerings  will 
be  sent  on  request. 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


American  Currency 
For  Trade  or  Travel 

We  can  procure  it  for 
you  at  the  best  possible 
rates  of  exchange. 

THE 

STANDARD  BANK 


or  CANASA. 


136  St.  James  Street 


C.  GREEN,  Manager 


off  bank  premises,  $1,50,000.  There  !  <l«ateiy  available  resources  of  the 
,1s  carried  forward  to  profit  and  loss  |  ^onks.  «  .  - 

account  the  sum  of  $758,163,  or  $42,- 1  Reserves  Restored. 

682  more  than  was  carried  forward  j  "The  liquidation  that  set  In  during 
in  the  previous  year.  1920  is  now  well  advanced.  If  not 


QREDIT  is  an  essential  factor  in  promoting  sound 

#  expansion.  The  Sterling  Bank  has  funds 
to  loan  for  such  purposes. 

The  SterungBmk 

OF  Canada 


($6.50;  gives  the  above  as  well  as  others 
data  (inclusive  total  values)  in  corn- 


change,  this  item  standing  at  $98,-  "In  any  event  we  have  witnessed  that  business  acquires  Is  too  great  to 
353,997,  a  decrease  of  $450,000,  or  !  within  the  past  two  months  a  very  be  stopped  overnight.  Then  ensues 

slightly  leas  than  per  cent.  !  notable  change  In  our  money  market,  a  period  of  liquidation  in  which,  as  i  _ 

riirnlation  Advance*.  Beginning  with  early  December  call  loans  are  gradually  reduced,  cash  re- 1  Fail  Sheet 


taken  to  retrench.  The  momentum  table  presented  hereunder '  prehenslve  form: 


-HoMEBiUH'CMUIUn 

SMALL  ACCOUNTS  WELCOMED 

Ereiry  clisrteretf  bank  welcomes  tile  deposit  of  a  Single  dollar,  as  It 
records  the  spread  of  the  practice  of  ttelft  and  introdnees  the  bank  | 
to  a  rastomer  whose  account  will  snrolT  Increase.  '’’'T 


Notes  la  circulation  at  $7,671,461  !  money  has  been  more  freely  offered  serves  become  slowly  re-established  I 
represent  an  increase  of  approxl-  ^kan  at  any  time  since  the  close  of  —all  to  the  accompaniment  of  much 
mately  $250,000  and  Is  attributable  to  *ke  war  and  In  larger  amounts  than  complaining  from  a  public  not  easily 
the  heavier  circulation  induced  by  |  Gie  security  markets  under  present  convinced  that  any  other  policy  must 
the  marketing  of  the  season’s  crop  conditions  can  readily  absorb.  In-  inevitably  involve  depositors  and  cus- 
and  especially  in  the  final  months  of  Merest  rates  have  not  weakened  as  tomers.  as  well  as  the  banks  them- 
i  year.  The  reserve  ftmds  stand  ]  TcL  *s  in  that  respect  our  market  selves,  in  disaster” 

at  $7,000,000  and  the  capital  stock  - - . . .  - - - - — . —  — . — . 

paid  in  is  at  $6,000,000.  Cash  assets  ■  v  v  ti  gm  AM  1 

wVr5  eqSa1?5in^^^^^^  Crop  toF  1922  Made 

liabilities  to  the  public,  while  Im- 1  V  f  *  1  1%  1  .  IhT  1 

mediately  available  assets  at  $57,044,- 1  IV  §%  saf*  |VAOfa|wr 

'731  were  equal  to  49.16  per  cent,  if  j  IXCdFlU  di  iyCdliy 

the  liabilities  to  the  public.  Total  v  v  f  f  IkMeil*  i 

7  Four  Hundred  Million  Bush. 

,  vlous  year.  - . .  — . .  .  ■  ^ 

of '"?he*Knoe°iheet  .  Stat.stics  ,  Compared  with  4.111.800  bushels  from 

with  those  of  1921  ?  has  issued  Its  final  annual  report  on  533,147  acres  in  1921,  and  with  5,914,- 


0»M  . 

Barley 

Rye 

Peat 

Bean* 

Burkwheat 

Mixed  graina 

Flaxseed 


acres 

b’jsh. 

both. 

8S2.569 

25 

18,966.000 

.  .  21,530.124 

17 

75 

380,830,400 

22,422,693 

17 

75 

399.786,400 

. .  14,541,229 

.33 

75 

491,239,000 

2,599,520 

27 

75 

71,865.300 

, .  2,105,;J67 

15 

50 

32,373,400 

199,890 

18 

00 

3,428.600 

79,899 

16 

25 

1,803,300 

430,982 

22 

50 

9.701,200 

779,800 

35 

50 

27,707,700 

505,479 

8 

85 

5.008,500 

S18.397 

43 

25 

13,798,000 

cenU)9 

centals 

683, .594 

81 

bb 

65,745,300 

Average  Total 
Price  I’alue 
per  buah. 

1  01  19,059,000 

9*  320,360,000 

8.5  -3.39,419,000 

38  185,455,000 

46  33,335.300 

58  18,703.200 

1  79  6,141,200 

2  85  3,713,800 

81  8,140,800 

60  16,500,700 

1.72  8,638,900 

83  11,509,700 


Pntatoea  .  683, .594  31  .50 

rSmi^etc  . .  224.256  196  10 


Hay  i  clover 
Alialfa 
Fodder  corn 
Grain  bay. 
Sugar  beets 


10.001.667 

305,938 

654,624 

1.276,626 

20,725 


43,973.500  51 

tons  per  too 
14,488.200  18  46 

806.400  12  77 

5,879,000  4  97 

1,624,100  12  87 

190.400  7  88 


83  11,509,700 

per  cental 

90  50,320,000 

61  23,886,000 


194,960,000 

10,295,000 

26,197,600 

2,910,000 

1,500,000 


Total  assets  .$ 
Quick  assets  . 
Note  clrcula- 
.  tion  .... 
Deposits  .  .  . 
Gold  and  silver 
coin  .  .  . 
Donrilnion  Govt, 
notes 

Deposit  Central 
Gold  Res.  . 

I  Reserve  . 

;  surplus  . 


IB  of  i{rft*balanoe‘’sheet  Dominion  Bureau  Of  Stat.stics  Compared  with  4.111.800  bushels  from 

1921  ,,^4  has  issued  Its  final  annual  report  on  533,147  acres  in  1921,  and  with  5,914,- 

r^*h6  area,  j-leld,  quality  and  value  ot  480  bushels  from  1,008,409  acres,  the 
S7'044'731  *‘'60  I09’66ri  Canada  for  1922.  five-year  average.  The  y.eld  per  acre 

1  ■  '  '  ’  i  The  statistics  of  area  and  the  estim-  was  8.85  bushels  In  1922.  74k  bushels 


DECREASE  FOR 
SAVINGS  TOTAL 


cording  to  provinces,  for  the  two 
months  ;  — 


Xew  Brunswick 
y.j'-a  Scotia 


7,571,461 

98.8S$.998 


l.TOO.OdO 

7,000.00() 

1.890.959 


I  The  statistics  of  area  and  the  estim-  was  8.85  bushels  In  1922,  74*  bushels .  with  deposits  with- 

>i;IS!:ISl  »«'> '» *■><  s**  «>• X.  rX  ,b“.! 

established  In  co-ope.at,on  anu  age.  tered  banks  of  Canada — commonly 

2.117,000  agreement  w.th  the  Pro-rinclal  De-  For  the  remaining  cereal  crops  the  anuded  to  as  savings  deposits— de- i 


192 

Oct.  31 

'2 - 

Nov  30 

$1,009.26: 

$  999,188 

:s.  1,647,193 

1.638.733 

4,101.314 

4.091.900 

2,483.122 

2,474.301 

$9,240,838 

$9,207,122 

Mav  Show  Gain. 


Agriculture  ^nd.  for  |  total  yields  for  1922  ivere  in  bushels  poslts  tn  Dominion  Govern^ment  sav-  ,  In  the  case  of  the  Post-Office  sav- 
'  Quebec,  with  t/he  Quebec  Bureau  of  I  as  f.-'lle-ws,  the  corresponding  totals  institutions  have  shown  a  fairly  ^ngs  banks,  the  returns  as  at  the  end 
1,700,000 !  Statistics.  In  accordance  with  plans  for  1921  and  for  the  five-year  aver- 1 -oLtant  shrinkage  throughout  the  of  h'Ovan'her  are  not  j-et  available. 


,  -  I  -  ,  constant  shrinkage  throughout 

followed  annually  since  1918.  !  age  being  shown  in  within  brackets;  past  vear 

[  Tile  total  area  under  field  crops  in  1  Rye.  32,373,400  (21.46.4.260;  11.066,-:  ^  jp  November  savings  in  chartered 
1922  was  57.200,681  acres,  as  against !  132) ;  peas,  3,428.600  (2,769.981;  3,-  banks  showed ’some  recovery,  the 


Safe  Investment 

This  Bank  not  only  gives  you  a  comprehensive 
banking  service,  but,  with  our  own  Bond  De¬ 
partment  constantly  dealing  in  strongly  pro¬ 
tected  securities,  we  are  in  a  position  to  advise 
and  assist  clients  in  procuring  safe  and  profit¬ 
able  investmenL  an 

IMPEWALBANK 

OF  CANADA 

OVER  200  BRANCHES  IN  DOMINION  OF  CANADA. 

AcsMala  OraH  BritMai  BNU1.AND-Uay«i  ntttAMO-Mw<k.4n  OmklnB  Cw.  UiBlMd. 
Ilmk JJoilMS,  Lomiyn  inS  B^acba*.  Mtat  aaa  On..**..  AeMi.  hi  FRANCS  • 


!  B.4NK  OF  HOXTREAL  TO 
!  COMPLETE  VICTORIA  BRANCH 
Announcement  Is  made  that  tend- 
j  ers  on  the  construction  of  a  hand- 
j  some  two-story  addition  to  the  pres- 


but  those  for  the  month  of  October 
indicate  much  heavier  withdrawals 


In  November,  savings  in  chartered  Dominion 


59,635,346  acres  in  1921.  .  |  408,824);  beans,  I.3b3,300  (1.089.900; '  figures  showing  a  total  of  $l,lb*7,- 

Record  MTiCat  Crop.  ^  1,716.236);  buckwheat.  ^.701,200  ~  !  609,065.  as  compared  w*ith  $1,156,442,- 

The  total  yield  of  wheat  in  Canada  230,100;  9,260.100);  mixed  grains,  27,- 1  453  at  the  end  of  October.  Whether  /^f  credit  of 
for  1922  Is  finally  estimated  at  899,-  707,700  (22,271.500;  26.872.656);  andithe  increase  will  be  continued  in  the  s^pt  seth 


Government  savings  banks  for  No- 
x'cmber.  The  balance?  are  as  fol- 


i  ent  Bank  of  Montreal  building  in  ^86.400  bushels  from  an  area  of  22.-  com,  for  husking.  13,798.000  <14,904,- j  figures  representing  December  re- 


422,693  acres,  as  compared  ^dth  300,-  13,629,440). 

858,100  bushels  from  23.261,224  acres  Talue  Below  Average. 


-\t  credit 
Oct  .3lEt 


.Victoria  have  been  received.  422,693  a-ores,  as  compared  with  300,-  i3,«i:9,44n).  mains  to  be  seen  _ _ J- — 

The  building  is  to  form  an  addl-  868,100  bushels  from  23.261,224  acres  Value  Below  Average.  In  the  case  of  the  Dominion  Gov-  Decrease  in  Oct  267. R7S 

tion  to  and  complete  the  present  1921  and  5vlth  236,026.200  bushels  xhe  total  values  of  fiold  crons  Jn  !  savings  banks,  the  decrease  i  Judging  from  reserve  held  by  the 

headquarters  of  the  Bank  of  Mont-  from  18,546,868  acres,  the  annual  av-  iq22  are  estimated  as  fivllowE  the  '^'^“Gnued  during  the  month  of  No-  Finance  Minister  against  savings 
real  at  the  corner  of  Douglas  and  era®:*  ^or  the  five  years  1917-21.  The  corresponding  values  for  192l’  and  member,  though  the  amount  of  the  banks  deposits,  there  is  a  possibility 
Yates  streets,  Victoria.  The  plans  i  total  for  1922  consists  of  18.956,000  f^r  the  ft ve- year  average  I9i7-2i  hp.  decrease  was  but  $33,715  |Of  an  Increase  being  shown  In  Post- 

were  prepared  by  the  bank’s  official  I  bushels  from  892,669  harvested  acres  jjjg  g'lven  within  brackets-  AVheat  '  Months*  Resnlts.  ,  Office  savings  bank  accounts  for  No- 

archlteot,  Kenneth  O.  Rea.  of  Mont-  of  fall  wheat  and  of  380,830.400  bujh-  $339,419,000  (242,936,000;  $392.646,- j  figures  are  as  follows,  ac-  vember  _ 


■  The  building  Is  to  form  an  addl-  868,100  bushels  from  23.261,224  acres 
tion  to  and  complete  the  present  1921  and  5vlth  236,026.200  bushels 
headquarters  of  the  Bank  of  Mont-  ^rom  18,546,868  acres,  the  annual  av- 
real  at  the  corner  of  Douglas  and  erage  for  the  five  years  1917-21.  The 
Yates  streets,  Victoria.  The  plans  I  total  for  1922  consists  of  18.956,000 


Months'  Resnlts. 


Decrease  In  Oct  267. R7S 

Judging  from  reserve  held  by  the 


Office  savings  bank  accounts  for  No- 


,  architect,  Kenneth  O.  Rea,  of  Mont-  of  fall  wheat  and  of  380,830.400  bujh-  $339, 
I  real,  and  associate  architects  named  els  from  21,.’530,124  sown  acres  Of  32O)  ’; 
(in  connection  with  the  project  are  spring  wheat.  The  total  wheat  crop  390 


The  figures  are  as  follows,  ac-  vember 


oats.  $185,455,000  ($146,395,-; 
$270,406,080);  barley,  $3.3.335,- 


Honeyman  &  Curtis,  of  Vancouver,  !  of  399,786,400  bushels,  .as  finally  e$-  300  ($28,254,150;  $57,487,784) 
and  Percy  Fox,  of  Victoria.  The  ad- 1  timated,  Is  the  largest  on  record  for  ’ 


dltlon  Is  estimated  to  cost  close  to  Canada,  and  compared  with  393  542,- 


;  Napoleon  I.a vole,  manager,  Rober- 
;  val ;  C.  Arsenault,  manager,  Tols- 
'  Pistoles. 


STAFF  CHANGES  MOI.SONS  '  0 

1  BANK  WESTERN  BRANCHES. i  491 


Yields  ot  Prairies  ! 

The  total  yields 'm  the  three  Prai-j 
rie  Provinces  (Manitoba,  Saskatche-I 
wan  and  Alberta),  are  finally  cstlm-f 
ated  as  follows;  "VYheat,  876,104.00o» 


$200,000.  500  bushels,  the  previous  reeOrd  crop  total  >ieias  in  tne  three  Pr^i-j 

I  - - - -  of  •19J5  rie  Provinces  (Manitoba,  Saskatche-I 

NEIV  STAFF  APPOINTMENTS  Vterage  Yield  Gain*.  Alberta),  are  finally  cstlm-f 

BY  LA  BANQUE  NATIONALE.  The  average  F-eld  per  acre  of  all  «s  follows;  Wheat.  876,104.000., 
Quebec— La  Banque  National*  head  vvheat  for  1922  works  out  at  174*  bushels,  from  21,223,448  acres,  as  | 
office  here  announces  the  following  bushels,  as  compared  with  l3  bushels  compared  with  280,098,000  hushoU  ' 

I  appointments:  In  1921.  with  \2%  bushels  the  five-  J’®’’''  22,181,329  acres  In  1921;  oats  ; 

P.  Le  Mesurler,  manager,  Ottawa;  year  average,  and  with  26  bushels  the  289.660,000  bushels  from  8.564,212  | 
a.  A.  Russell,  transferred  from  St  record  for  1915.  For  fall  wheat  the  acres,  as  compared  with  284.147^500  j 
Roch,  (Quebec,  to  the  head  office;  J.  average  yield  per  acre  In  1922  is  218*  bushels  from  10,819.641  acres  In  19-1;  j 
i  E.  Cote,  manager,  St  Hv-aclnthe;  Ca-  bushels,  as  against  21V6  bushels  In  barley,  53.612,000  bushels  fromifl83.-| 
mine  LaivOie.  manager,  St.  Roch;  P.  1921  and  22li  bushels,  th.?  five-year  292  acres,  as  compared  with  4T,C81,-| 

1  E.  Lacombe,  manager.  Montmagny  ;  average.  .  -  -  I  2,109,065  acres  in ; 

I  Napoleon  I.avole,  ma-na.ger,  Rober-  For  spring  wheat  the  1922  average  is  1 1921;  rj-e,  29,429,000  bushels  f r/om  j 
val;  C.  Arsenault,  manager,  Tols-  174^  bushels,  as  comptvrcd  vvitb  12**  |  I-926T17  acres,  as  compared  a Itli  lo.- 
‘  Pistoles.  bushels  In  1921  and  1214  bushels,  the  1  9-'90  bushels  from  1,688.228  acre-” 

-  five-year  average.  I  In  1921 ;  and  tl^seed,  4.901.700  bufh- 

STAFF  CHANGE.S  MOl.SONS  Oats  yielded  in  1922  the  total  of  “s  o.-mpared! 

1  BANK  IVESTERN  BRANCHES.  491.239,(100  bushels  from  14,541,229  S.945,,00  bushels  from  516.972 

j  M-  H  Lister,  formerly  manager  of  acres,  as  compared  -with  426.232.900  hfres  m  1.21. 
the  Molsons  Bank,  at  Edmonton,  h.as  bushels  from  16.949,029  acres  In  1921,  Prices  In  Areruge. 

been  appo.nted  manager  of  the  cal-  with  530.709,700  bushels  from  16.849.-  Avera,ge  prices  per  unit,  :is  received 
:  garv'  br.anch,  succeeding  Frajik  Mt-  928  acres,  the  record  crop  of  1920,  by  farmers  In  1922,  are  estimated 
I  Beth,  deceased.  and  with  436,130,380  bushels  from  from  the  reports  of  crop  correSpon- 

!  J.  F.  S?havv.  formerlv  manager  of  15.170,961  acres,  the  anni\al  average .  dents  for  all  Canada  as  follows,  the 
I  the  Molsons  Bank,  Lethbridge,  has  for  the  five  years  1917-21.  The  aver-  corresponding  prices  for  .1921  and  tor 
[been  appointed  manager  Of  the  Ed-  age  >ield  per  acre  Is  for  1922  3344  the  five-year  averag<?  1917-21  being 
I  nionton  branch.  bushels  as  against  2584  bushels  in  given  within  brackets: 


I  nionton  branch.  I  bushels  as  against  2584  bushels  in  given  within  brackets: 

■  '  1921  and  2844  bushels,  the  f.ve-year  Per  bushel;  Fall  wheat.  $1.01 

3I0NTRi;.\L— .SHERBROOKE.  1  average.  ($1.02;  $1.89) ;  spring  wheat,  84  cent 

I  Grand  Trunk  Railway.  Other  Cereals.  (80  cents;  $1.66);  all  wheat.  85  cents 

The  .Montrcal-8hcii)rooke  service!  Bariev-  yielded  a  total  of  71.865.300  (SI  cents;  $1.66);  oats,  38  cents  (34 
of  the  Grand  Trunk  Railway  System  !  bushebs  from  2.699  520  acres,  as  com-  cents  62  cents);  barley,  46  cents  ^47 
provides  a  choice  of  eonven'ent  j  pared  v.ith  69,709.100  bushels  from  cents;  92  cents);  rye,  58  cents  (.-> 

I  trains  for  travellers.  Trains  leave  1  2  795. 6G5  acres  in  1921,  and  with  62,-  cents;  $1151  peas.  $1.79  ($1.06; 
i  .Montreal  8.30  a. m.  and  8.30  p.ni.  daiy  j  330,808  bu.shels  from  2,707,801  acres,  $2.78);  beans,  $2.85  t$2.90;  $5  02);, 
land  4.16  p.m.  dally  except  Stinday- ;  the  flve-yrar  average.  The  averaga  |  buckwheat,  S4  cents  (89  cents;  $136) 
i  Returning  the  traveller  may  Icpve  |  yields  pi  r  acre  were  27-3*  bushels  in  |  mixed  grains,  60  cents  (62c;  $1.05); 

I  Sherbrooke  3.15  a.i*  and  3.00  p.m.  1  1922.  211*  bushels  in  1921.  and  23  flaxseed,  $1.72  ($1.44 ;  $2.66) ;  corn  for 
j  dally,  and  R.OO  a  m.  dally  except  Sun- 1  bushels,  tho  five-year  average.  hush'.ng,  83  cents  (83  cents;  $1,321, 


hiish'.ng,  83  cents  (83  cents;  $1,321, 


Drawing  Room  Sleeping  C.ars  ,  Flaxseed  gave  a  total  yield  or  5.-  Per  cental: 


are  operated  between  Shorbreok  -  and  |  008,600  bushels  from  565.479  acre.s,  as  ($1.28;  $1.55):  turnips,  mango  ds.etc., : 

Montreal  on  the  3.15  a.m.  train  fr;-;tn  j  - - - — - - -  54  cents  (67  cents;  86  cent.sl.  »  I 

Sherbrooke  (car  ready  for  occ-.prncy  Sherbreoke.  For  further  particulars  Per  ton:  Hay  atd  c'nvcr,  O”’  "■ 

D.30  p.m.  previo-.ta  even  ng)  Parlor  tickets  and  reservations  apply  to  M.  O  ($23.56;  $19.24);  alfalfa.  $12  77 

Cafe  Cars  on  8.30  a.-.u.  train  f-rom  Dafoe.  City  Passenger  Agent,  230  St  ($l;).95;  $59.97);  fodder  earn.  »4  97 

Monti-ca!  and  3.00  p.m.  train  f:'om  J?mcs  St.  (•17.05;  $6.Su) ;  grain  bay,  $12  87  ($1). 


Every  Wholesale 
Merchant  Needs 

Credit  Insurance 

In  addition  to  the  protection  afforded  by 
a  complete  guarantee  of  losses  above  nor¬ 
mal,  a  Credit  htsurance  Policy  in  the 
National  Surety  Company  carries  three  free 
distinct  aids  to  collections-  Through 
these  three  free  effective  helps,  the  mer¬ 
chant  is  enabled  to  prevent  the  waste  of 
profits  which  so  often  follows  !arge-vo!um.e 
sales  of  Toods  to  customers  on  time, 

A  Policy  in  the  National  is  hacked  by  the 
guarantee  of  the 

World’s  Largest  Surety  Company 


Write  for  particulars. 


NationalSurety  Company 

Head  Office  for  Canada  :  120  St.  James  St. 

Clarence  F.  Smith.  Managing  Director. 

C.  H.  Lavell,  General  Agent. 

Credit  Insurance  Department 
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Bond  Market  Working  Towards 


Statement  to  the 

Dominion  Government  (Gindeneed) 
December  30*  1922 ' 


U  TAI.I  IN). 

TKM>I.R>  «N  M  U 

Af  nni ii’iiirf cd  In  Tlic  Fin!'nc\i’ 
'rir3(:f.  ]a:t  wf'pK.  ihc  City  of  Mo'C 
rcjt'  is  now  callin;  for  tfT3(lf;ri,  foi" 
it  Itciii  foi  iH'jrii)); 

l>pr  cf-nt  oiforcst  I'iilf.  i'i  l,c 
cctvfMl  bj  .lauusvy  30.  ?i.a\r 

airea.iy  b.-rn  CTYru  (lifsp  col 

itmnr..  th^*  notice  alone  (he 

lines  expected.  pbe  loan  will  be. 

’0  two  sections,  j) 3.00", noo  for  rc- 

ftfndlnc  of  N^w  VprK  n.at’ir’fic'’, 
and  .$3,000,000  against  amt'UiiIs 
edvauced  pr(>peii.j  ovrnerp.  Tcn.- 
dec?  Tnu*f  be  for  tbc  whole  .inniout 
of  the  loan,  howexer. 


Yield  Basis  of  About  5.40  Per 
Cent  on  New  Current  Of  feringi 


Head  oaice 


I-T.\BIl.lTrCS 

Capital  Paid  up  .  . 

Ke.erra  Fund  . . 

fnditlded  Profit.  . 

>'otr»  Id  Cirrulatlen  .  .. 

l*cpo»H.  . . 

l>n.  to  other  n«nl«»  . 

Hill*  Paynbtr  (.Xreaptanoas  b.r  london  Braurht 
Arccptunccs  under  l».tttr»  "f  t  redit 


The  Village  of  Port  Ferry  Ont. 
.'Otei  $^lt.'X>0  ti  per  cent  ,  SO  seax  in¬ 
stalment  debentures,  and  f2S‘,0'j<J. 
S  1-3  per  cent..  30  yc.ar  lustalment 
delientures  at  101. 7;..  It.  cost  the 
villajje  only  about  5  .NS  per  eent.  lo 
bciiTow  this  money.  •  “ 

Tlrtor.t  Ln»u  lialn*. 

further  evidence  of  rrtTiMJgtb  is 
.seen  in  the  rise  of  ,  1931  Victory 
Ponds  to  103.65  and  interest  bid  at 
the  close  of  business  la.st might  At 
this  price  sellers  arc  able  to  dispose 
.  .  cent. 


.Strength  has  been  one  of  the 
c-iitsiandlns  rhamcterlstics  of  tbe 
I'Otnl  luiirket  ,ii  t  an  ad  a  duriiis  the 
.l.'S^t  A'eek.  a.s  baj3.  iudecil.  Leeii  the 
i'a:',r  for  some  little  time  past. 

'Ibe  Protdnrc  of  Nen'  Bfmre'vjck 
told  yi.'j.yO.'.'f'O.  30  yeai.'o  per  eeni. 
bonds  tnatui'inu  .Tanuarj  15.  1913  to  .s 
I  Toronto  and  Niontrcal  syndicate  at 
'  97,04  and  intere.st.  The  Province  bj 
'  '  etllnc  Hi.  Ibis  price  obtained  the 
money  at  a  cost  of  .t.31  per  rent,  the 
syndicate  are  offering  the  lumds  'ov 
•sale  at  95.30  and  f  interest  retail 
wlilcb  is  a  rate  to  \ield  abottt  5.13 
I  per  eent, 

.  The  t  itv  of  I  .oinK’U  sold  $.'>00.i‘"0 
i  of  '1-3  per  cent,  bonds  nialuring  in 
to  anil  39  instalments  at  a  rate  to 
>  jeld  'Id  pi'f  ef.nt.  l  ids  contparos 
e;'th  the  '  ity  oT  Toronto  isSne  ‘of 
jjii.iifMi  i.iMi  made  in  the  previous 
'\ecl>  When  It  is  renieniN>rc I  that 
'the  I  i|3  of  l.otidoii  has  a  populalion 
nt  about  t;i  ,ofin  gnd  thi-  Pity  of  9  o- 
lomo  ha  a  isjpulation  of  333.rioii  j* 
i.v  aiipaiciif  that  Fondon  do*''-  ver> 
well  to  bn.ow  at  a  5.39  pel'  (•'llt.T.lte 
per  annum  wli'  a  Toronto  paid  .1.31  ■ 
per  ecni.  tiir  its  money  ju  tpe  ppe 
viona  n  cei. 

1oo|,s  111,,,  ,’,,in-rer  <>ti<. 

The  Township  ot  Stamford  sold  an 
ist'ue  >if  'A'""  ■'■‘i'  per  cent  30  instal- 

luciit'  at  "9  :s  and  interest.  The 
(jea.ler  puichasing  would  make  no. 
profil  wliateM)'  ii  1),.  sold  the  bond.* 
at  for  expenses  would  cat  tip 

the  e.nlite  discount  and  to  make  an 
avera.ge  profit  in-  would  rei|uire  to 
sell  at  a  ... t"  per  rent.  b.t£i&. 

A  more  impoitant  and  more  recent 
flofat.tnn  wa?  ma.ic  by  th"  C  ity  of  i 
Owen  Soum,  Ttil:-'  '!  Ity  sold  'Co*',-  ! 
000.  o  1-3  Per  cent,  3"  jaar  straight  i 
term  d*  briifiircs  at  101.33  and  tnicr-  j 
cst  The  PHinc.v  cost  the  city  10  | 
per  cent.  M'hen  ».n  Ontario  cilv  with 
a  pomilaticn  of  less  than  14.0'.'"  c.'tn 
borrow  at  "his  lo"  rate  of  interc't 
tbe  market  itnisl  be  rxeerdinr.lv 
strong 


$  30.400.060.0 
.  30,40«X>40.tM 

.  S7,#04,»3».St 
.  3S0.383.fi0».0.’i 
1,1,630.074.4! 
4.60g.«6:.t0 
4.616.606.45 
.<473,031 ,8U.7~5 


ASSET.' 

tafth  oa  Haoil  end  lu  Banks 

Deposit  In  Ibe  Central  Geld  Retenes  . 

Government  and  Munich's!  Securities  . 

Hailwav  and  other  I'ends.  DrlitulTirrs  and  Stocks 

Call  Eoans  in  Canads . 

f  all  1  cans  cisewtwr'-  than  In  f'snsda  . 


Iiiioritiaiioii  rcaordini  securities  jSl  i  llv 
( ,ori c'p'jiidcnce  Invited. 


Head  Office:  1 13  Si .  James  St.  -  Montreal 

TUROVro  U1  I  '\<  \  lOMtO''  F'll 


■  of  their  bond?  on  a 
I  ba.sis. 

There  is  evidenne  that  other  gov- 
:  ernment  and  municip.'il  bodies  will 
I  ta.ko  6dvant.i,ge  of  pro.sent  Btreu^tli 
!  and  float  bonds  lo.  nicety  rcqiiij-e 
inente  for  some  tiruc  to  cotoe.  City 
of  Regina  for  .■<1.199,"0":  the  City  of 
Moalf'ial  plriiis  to  dispose  of  $16,900.- 
'•Ol'  of  .'i  iver  cent  bonds.  Nfany 
smaller  munJeipalltics  ■will  he  simi¬ 
larly  engaged  in  the  esrlr  ftiturc 
wntljouf  a  doubt. 

'  Meanwhile  the  slock  ot  I'ond:-  in 
the  hand:-  ol  the  deab'i.*.  conttnues 
lo'w.  although  it  is  rumored  tbst  the' 
City  of  Toronto  iseno  ha.  not  met 
wltb  .1  reiponse  that  ha?  been  quite 
cO  ready  a'  the  remarkable  re.oeiTtlon 
of  the  Pro'tnre  i>r  Ontarib's  recent 

1^fcU^  of 

l<»rontn  Slow. 

The  tact  ih.it  Toronto  bonds  are 
is.sued  oil  the  iiifct.alment  plan  i« 
probablj  the  reason  tor  the  comp.ir3- 
live  slowne..,  ill  placing  thi.s  issue, 
anil  not  any  lade  of  etrength  In  th" 
market  nseli  ft  lake.;,  tinio  to  find 
invr.'‘for?  '«tio  want  l*ondp  matunii.c 
every  ve.ir  fiom  1  to  3"  years,  ainl 
in  the  (oni  "  of  time  all  of  Torunt" 
bonds  will  i)ridonbte,lly  be  finall'' 
disposed  ot  without  nincb  difficulty 
because  they  an-  hi.gbly  reg.anlcd  b',' 
all  classes  of  consert  .itiv  e  inveeiovt 
The  market  is,  unnnc^tioualy  ftroii  I 
now  ari'l  :  e.  mr  to  be  heading  for  I 
.>■1111  higher  priee  and  lower  interest  I 
return  to  t|)(  invr.ior.  | 


lo»n«  uinl  Ijl.wniit.  . 

liuhil'lir?  of  C'tstnmw*  undfr  l,etter>  »f  Credit  •• 

r»r  rf>7ifrn  . 

Haul*  P^CIni^e^  . . 

Heat  Estate  ofitcr  than  Bank  rreralam  ..  . 

strrtsBffa  on  Heal  Eetato  aald  by  the  Bank  . 

Deposit  with  Domtnlmi  OoTppiunmt  far  SecuHty  of 
.Voi  p  (  Irmlatlon  . . 


branches  TN  CAN.ADA,  KEiypOENDl.-AMt.  HEkT  INDIES. 
IRAl.,  anil  SOETB  AMERICA,  also  LOMH»,  MAT  4DRS 
and  BAHCFEONA. 

Parla  AmiUiarj.-THE  BOYAL  BANS  OF  CAN.ADA  CFraBca) 


OTIS  &  CO 


Bonds  Go  lo  Canadian  Syndicate 
Headed  by  Royal  Securities 
Corp.  al  Price  of  97.043 — Re- 
floclR  Hii;h  Credit  Standins;  of 
Easicrn  Province  —  Offering 
Expccled  lo  Be  Popular. 


Goveriiincut,  Municipal  and  Corporatinii 
Investment  Securities 


The  *1  u,9"9  bonil  issue  ol  the 

Pi'ovincf  of  N'  w  lli'unswick  wuf-  .'<e 
cured  h\  f'oyal  gi, ciiriiii'.?  <  oit>0 ra¬ 
tion  and  ,1  .'yndicHt,-  jin'iudlng  (  .  H 
Burgees  A-  '‘f'nip.iny.  Al.icncill.  Cra 
ham  A:  '  ompany.  .-lud  the  liominiou 
Bank.  Ibe  bid  pries'  was  97, ('13, 
The  bonds  brar  in-r  cent,  nitecest. 
rnatnrinr  in  .'n  vcai'g,  with  piiticipal 
nnd  intoiest  pay, able  at  I'rederirton. 
St.  .lohn.  Montreal  or  Toronto,  at  the 
holder's  option  t'eTiom'nation.';  .ire 
*l,t'0n 

That  the  is'iie  was  a  popular  one 
with  in\e;-inicni  doalcrs  is  ctidcnce'i 
by  the  far!  that  ,lier<  were  twelve 
bids  submitted  liv  I  Cpre- Piitallvp 


.Nfembers  of  Ihe  New  ^  ork,  Chicago,  BoFfon, 
Clevekiud  and  other  Ic.Tdiiig  Stock  Lxchangcn 


'MONTREAI. 

160  St.  .Fiinics  Slrert 


Boston 


Clevel.'tnd 


Detroit 


'Established  I'KO) 


ComulBtive 
R«d«emable 
Pi’eTerried  ShftiitRR 


$16,000,0U0.f!!! 

City  ol'  Montreal, 


.ntiMlO  Al  )  vmnilt  •it  IDMO. 

)  BOM'  ISibif  . 

I'he  Nicnirca!  Catholic  .Svho'il 
r  ouirn'is-sioii  ip  colbnr  for  tender 
for  the  ivui'chaf  e  of  hO"  'ft 

bonds  l'C.ariiiii  ineveM  hi  the  rat' 
it  .*•  I'ef  ceni  or  j'-i  P*  r  cent  p  r 
aunum  ila'ed  Ffbrunry  1  1939, 
ami  rcdeem-ible  In  ’’'V  ye.a.i'f  (  1949  1 
p.iy.O'li  in  princtp.'<l  and  intere-' 
in  Montreal.  Tcndcrr  will  be  r>,'i 
■  id',  red  at  p  r'licci.-’t  meeting  to  I*  ' 
belli  al  I  p.m.  on  Cebrnary  S. 


Canada 


iiMirro 

Hirrc  jor  pjtttculars 

Dominion  Development 
Corporation  Limited 

m-m  C.P.R.  Building 

lORONTO 

lU  .  1004  fitssfortaiio*  HH| . 

Ovt.  MaatMal.  Qut. 


GOLD  ,yrc  BON'Dii' 


ingc  arn  lucroabing  very 
rapidly  the  prospect.-,  .are 
that  the  above  results  will 
be  lealired  within  the  next 
ftv''  ycBi-y,  in  which  event 
y  ou  yvill  hare  received  en 
.avorage  annual  return  ot 
about  15%  as  compared  xylth 
an  immediate  return  ot  ap- 
p'orimptely  7%  pe.r  annnm 
you  cannot  afford  to  miss 
*  this  opportnnlty  to  in 
wot  your  funds  safely  with 
the  proapectp  of  such  a 
hand'omc  retiim 
Send  tn  d.i.y  for  ('trcnlar  ‘.fi 

H.BvRobinson  *r  Go. 

t.rMr*^r» 

iNVEyrrsfrarT  Pantorb 
lAO  M-IAMTS  .-VT.  MOWTRBA 
f,|.  l.lion.-,  M»iti  jl'',4:.3.4. 


S  M.  Strau.s  A  ''ompauy.  Limilcd. 
3!F  about  1"  make  tbeir  Initial  ofl*-]- 
I  me  in  ihr  <  anadian  market.  ITic.y 
iiave  purrh.Tsed  an  n-tuc  of  >3.',’"". 
""0.  first  niort.cH.gi'  6  1  3  pi'r  <'.<'rii. 
:eri;j!  i.inipon  lioinl?  ot  the.  Montreal 
ln.?ur.)nci  Pxihnnve  Hiiilding.  "t 
M'inirrai,  ."I'l  will  I'l'er  them  al  I'lar 
lo  V  irld  il  13  m  r  *  ent.  l-tomls  ari- 
.--cenred  by  lirrt  inoiisuj:''  on  lan'l, 
biitidinc  ami  eimipni'ni.  wlicn  com 
I'lci'd.  Bujlding  will  be  ci'cctcij  m 
Monll'i  al  I'M  .-It,  .laim  s  SlI'iXl,  w'lll 
icjniaiu  at'cn'  i.vTnn  sq  teet  ot  lloor 
fl'.-l'i,  be  ilr\,.y  sttirpi,'.  ip  hn.gbt 
..mi  will  |,c  iijc'l' rn  and  linproof  in 
«  v'.  ry  ri-  peel.  Uoink  .are.  4..  <1,ire''i 
'  111;  eil  ilt.si  inoilga.gc  and  lo'r'othec 
I  "It  laini  loi-ait'd  at  ihi'  conier  of  Si. 
I  f’.'tev  .ind  Notii'  1  t.amiT  Stj'ccl .  <'ou- 
■lainius  approxlnia.lidy  6.3""  fi|.  b'el 
I  b<  morii-:ji:e  on  iIm  last  lll•s'•nll^d 
propi  riy  ns  lini.icd  to  .M"".""". 

.Net  caniiHf,s  .ir<'  e;.timate.d  at 
>3"'i. 30",  after  lihctal  ijedlicl  loiif  f<»r 
ta..\L'b.  u|icraUout,  ami  vaia.m'i' t.  rhls 
'  .'.uui  IF  more  than  a.mplc  to  inert 
monthly  intorest  and  principal  pay - 
meiite  at  they  fa,ll  due. 
j  The  huihliiis  is  to  b*  on  the  Prc'-. 
'man's  Ho'fi  ; 'tr  .ind  will  coM  .'ibont 
i  $9..9e".00fi .  t'emolll  ion  0,1  Ihr 
'present  structure  will  bf-.gin  .'lay  1. 
land  the  new-  one  will  br  coiripl<i'"i 
I  .\T.ay  1.  1931. 


iaalad  tajiiler*.<<'llt  bw  ewj-,,|y*4  gt  thr  oftirw  of  the  City  T eeooursr. 
City  HtU!  Annex,  XloBtreal,  (  sna4n.  for  Ihr,  tiiir''hH«r  of  Iht  iio<Ier' 
mrntloned  sernritira.  vini— 

glBAfo.thJlt,-— Gold  Ponds,  in  two  itsurs  s ijt.b'vrlr''d  hv  the  ssirtr 
By-law.  one  of  66  HOP  OnO  brarlDK  thi-  b.-tter  I'.  Hud  one  of  109.900 
beaririK  the  letter  I'.  Botli  IjEues  d’trd  Irt  .Voven'bei'  I'*?',  emi 
inet'iring  !»t  sf«s  IJRl,  hearing  mferejt  s'  the  iste  of  S'-,  v  "  annum 
nevable  hetf  yearly,  on  fin-  let  .'lav  and  tk«'  Isl  N''jveiiibei  n-  <  pe  I'li- 
Ti'easurer  a  Office.  Xlontresl.  o»  s'  'he  tgerioy  .jf  th-  Bank  -f  M'jii' 
real.  Veir  York  E  S  .  pt  the  optif'',  of  'b-  iiolder  le.r'i-'I  f.,;  the 
purpesp  of  refunding  temp'Di'a.r--  loan*  ■  f  lihc  siiTjunt.  f'.u'  piihl  ■ 
■Work?  The  Sinking  rnnd  on  thege  losne  has  leru  .,prrat  on 
siii'-e  the  i.«t  May.  111!.  'Ja*-  ef  ,*«i|e  .  f  'he  f t■■■l■nplyra l"vii 
,. ,  — also  — 

g34lQn.(M)0.— .Gold  Fondr.  dated  let  November,  IIl’3  sici  maru’ oie 
let  Xovi-mher.  1!*42.  bearing  interest  nt  the  rat*  of  fire  prr  cm  mi 
Rniium,  nsva.ble  half  y-earp  on  the  lat  M.vy  and  the  let  .Vi,\ei  ih,  . 
the  Oily  Trcnstirer's  Offier  Montre;j'.  ai  th-  'i-e-ni-i  of  iCe  ttenU 
of  M'^ntrea',  New  Vork.  L  S..\  .  n<  'he  .  ption  .  r  "n  holul'i,  Tlnv  loan 
!e  laaucd  to  form  a  working  <ap  isl  f"  finan"  'li'  pr'-'i'i  .elor.'  'sbaio 
of  the  Ctyet  of  eew  ere,  fid'wnlKs  and  .jlhri'  pri  ms n'lnt.  •  .ji  re.  enn-nte 
pending  collection  of  the  ass e ssmept.  and  for  other  I'nrp  're.e 

Boude  of  a'l  Ir.euep  n  III  lir  in  I'le  q,  n'  rpina ' -on  of  <t  "C”  en.  i,  „  ip 
ioteieat  coupons  atla'ihrd  hm  rray  t.e  registered  «-■  lo  prinoipsl  './il  . 

Accrued  interest  from  the  lsi  N'o' ember.  i;';3.  t...  ilatc  .jf  del'ver, 
to  be  paid  in  ed'liti..n  to  the  prleo  tendered 

Every  tende-  ninst  be  arcompanied  by  .-eritfli'd  ■■heoi;e  on  ilie 
Montreal  Office  ..f  ?  '’anadtan  Bani,.  ncaoir  1''^  i  .'  T  easn'e,. 
for  one  per  rent,  of  the  fap.-  value  '.T  lli*  nond".  s=  -■  nrit"  for  tin 

performance  "f  the  hid.  tf  ac  epi.-d  V't  ntTe.  i  miI]  hr  .allow  rU  on 

the  certified  '  III  Que  of  deposit 

Tenders  tnu.’l  be  .addrrs.seU  . —  i.'itv  Treasurer  Hill  Annex 

Montreal.  ‘Tap-jda.  and  ma-Ked  IVnder  for  I'H:'  ■<(  .'f.  nii  ral  Bendr  ' 
and  (JeHvered  not  Isier  than  twoicc  ..'rinei...  neon,  en  ih.  rath  .la;  'T 

.Tan'isrv.,  ,]  931.  ,sl  rvhi'h  Ii'-ui  the  tenders  wilt  he  opener)  ai  n  pnbln- 

meetine  •><  the  five,  ntlve  lyeipirnitter  tli'  c't,  n  ilvij  i 'on'iii-t ' "e 
Ro'jin  s'  the  r'jti  Hall  Atwiey.  yt'.intrea! 

Tc.’iders  mnrl  he  mad*  for  the  whole  aiin.i  m'  ueri  n.  1  e-,i  .rn-  ps'  ' 
Ih'iee'  Ttie  rlthl  ;»  reserved  tr.  relcrt  an-''  r.l  all  b'd* 

The  Fond*  ■will  be  'lellvered  at  the  Agepe,  of  the  Bank  r.r  .\lent- 
real.  64  "all  S-treet,  .Taw  York,  on  th*  5th  of  Fabruai-.  193?  or  at 
any  time  he-waen  that  dat*  and  the  25th  of  Fehruary.  at  th“ 

option  of  'ha  purchaapr.  pT'r-.ent  to  he  msd*  in  New  '.  r!  f 
on  deli' ery 

fir'her  I  nfoi  nia  I  ion  and  part-cijla  s  n’ay'  I'*  .  Ob* .,  nC'l  '■'■■in  'ho 
City  Treasnior.  I'i' >  Ibsll  .\"ine\.  .'fentira'  '''.iind* 


DYMENT,  ANDERSON  CO. 
GET  OWEN  SOUND  ISSUE 


l«l  Mortgage  2-Year  Coii' 
Irovertiblc  Coupon  Bonds  in 
Denominatiops  of  $100, 
$500  and  $1,000. 


rwenty -ihrof:  birth  wore  ruhmitlnrt, 
on  bclhilf  ol  the  '’ity  fd  Owen  Suunrt 
'.sftic  for  N390.00P  of  .1  3-3  per  ca.nt, 
3n.yo.g1  iTrauht-tcrm  boU'is  whicli 
wi  f'  jtwuf'lert  t'j  Uynmut.  .Nndcifon 
9  <  Ht  I"1.3'j"  The  hidrting  war 
'■I'pctally  I'Ci'ii.  anrt  thc  uniihual  re 
m'Chotiiuilon  tohtiliurt  to  the  ilcttrlh 
■"1  boihl.s  in  this  raarkc.t. 

Mills  were  »h  follows: 

I'ymcnt  .Andorton  A  (,p.  1(11.339; 

Il  I'.  Nfnlthfw.  ,v  ('(.».  101  !1 
"■oo'l.  Gimrty  A-  f  o.,  P'!  "11: 

'lurray  A-.  Co..  1"iNkS3. 

Moll,  CrouiniocK  A'  Co..  1"il9T, 

\  M.  .Amo.s  A  6,"..  I"". 79: 
7,imniPrman  A-  M-'^ilIoch.  l"9.66l  ; 
Mpl.rort,  Nouns.  NNcir  .C;  to.. 

1 9n.fi  1  , 

h'towarf,  .yi'Nali.  Itcid  A-  Co.. 

10n..'i3.V, 

■'•tjinicipal  B.'ink'f  r?  c'orp  .  I'.iO.'l',; 

I  nitoil  riminriBl  (.orp.,  !i(h."7: 
Gairrlti'  r,  Clarke  A-  Co..  J'i0.13; 
.'oinilius  .larils  A  Cn  ,  Iff  31: 
n  L'nly  A-  (  o  ,  1""; 

Iloyal  Sccijriiip  ■  (  orp,.  lo't.IT:'; 
Mclton.ich,  Somerh  A-  Cr,.,  lol.lll. 
'lackay  A-  .'lai'knv  lOiJ.ir.l 

'Ic.Noili.  (I'rabam  A-  Co..  ln".'.i.i; 

'  .  If.  MurgpF.e  A-  C'lj.,  inn. "3: 
.siawart  peally  A-  '  o..  99.653; 
N'.'itionai  City  Co,  9f)..’'": 

Harris.  Porbes  A  Co..  Etrt..  99.5li; 
IVmilnion  fternritios  Corp..  99,.'1 


Sreurpil  by  tiT£'  mortgs*-  in  favor  ef 
Tiupre  and  Guamntoo  Oompaic ,  Llmltci 
12"  Pay  Ptrppt,  Torento.  in  'nut  for  *h” 
fkindholdsi .-. 

The  bends  are  dated  Nowcmbei  1st. 
aeejued  liit'prit  In  fs^or  of  t!',.  Hohieiw 
The  full  (irooeetlh— no  comniisf (on — <<111  b* 
ii.-od  for  the  IntenfIpd  pnrpcs. 

The  iseue  is  singularly  attiarttvy  thr'U*' 
I'le  '-ery  favorahle  terms  an-l  oondltlcar. 
v.litoh  attend  the  privilege  ui  .-.onverslcu 
V  hlr.li  (lie  bonds  cany  entirely  at  the  ovtion 
of  th<  purchtuei  at  any  tinit  du'iiic  ’h- 
life  of  th'i  bonds,  wherchy  an  'opiiortunlt* 
1.'  .stforde'l  of  making  an  invertnont  uhlet- 
'■tll  in  al  prohalillll.v  Incregf.o  tour-fold  'r 
'able  111  nric'.'eally  a  sliort  ffnie  with  Ih* 
fui'lKi  prefn-rt  of  Increasing  In  vain*  he 
yond  ordin.'-Y  eoncpi'tion. 

.'  Mb  tent'; -,t  declar''!' tf.  he  true  undst  Ci' 
iiense  of  rf.^r'^n.-ibiPt;  uhl.ii  atteqd.,  such 
dv  lara'icnr  'bn'v  ''t  '-enrlty  offered  s.ad 
siirpll'-*  I'".  intor’.r.'OO'i  at  length,  npo' 
'"lilel,  tin  adrontepeerr--  *er,r,a  of  conv*e-:.ler 
.10  Pa;'«l.  It.  al'O  .e-neins  hank  ir.tei 

■  n.-es  a;  to  prohl'"  . .  flirainlal  standing 

cl  pceaepn-.l 

This  Hdvpr' i.seB'cn'  I'ai  i;*  'eenecMon  ’-'.'h 
any  v.rok*  rago  firm,  m-  Ci’r.ml'Sleu  agsne-. . 
nor  In  (i,  a  iTomotion  In  the  o'dinar'/  pens,' 
The  staf.erneni  of  Inforin.r'i'vi  "  dl  tr  -on* 
on  appl'tation  hv  leo..r  in  tI"  fir*'  p'a-'- 
Addifsn 

1,  C  r.UUv.  S-'-retif, 

Care  of  Jat.  Feareon,  Lsri  .  tW-TOS  Cc 
federation  l.lfe  Fids’  .  Toronto,  Ont 


r.  HI  HNS  A  )  It.  H)>VT»S 

Iff  H  rVTN  MATK.^I  RM  KinFP. 

I  hf'  offorjric  ei,  I',  Burn  A-  '.o, 
i'opfle  by  Honimton  S'-cu; olios  •■iir 
P'lr.il  mil .  was  .«ncore-fiC.  tlir’  boml* 
he  ;j4;  ovci'.-'ubycrlhf  tl.  S  jb.'cni'tione 
.i;;crecatrrt  rt'ilililc  the  offer  p? 
portjrill  of  tllC  iSFUO  1?  lo  b.  U1lll7<'ii 
'o-  'lio  ro.lcmt'tioii  of  'Wo  ojirliri 
•ond  irsho.  .  .'il  .5  point  |ircn'"im 


Scnrl  f'"  "itr  Ust  o  f  investments 


\  \N<  Ml  1  M!  IiKA(VA<H  I<M\I:I' 

)  11  1,  KOH  nOM»  I  t  ,N!‘FBS. 

rhi  V.mc'Tii t-r  Tiisfrict  .lo  pi  ;3rw  . 

i  ri'je  A-  Ilr.'MndE'  B<>arrt.  sre  >  sDiliq 
'nr  tonrtcr?  for  art  IfSlic  of 
of  svw'  rssp  boni  rt  ^"-yogr  colrt  hondv 
i-'c.oripg  intRi’os'  .T  .1  ppr  cen:  .  birt,? 
in  be  oiiopcrt  .•('  II  .’’.m..  rehic.'.ry  I. 
pc.x'. 


'l<'ionto  -  Mk' kp-,  A  .Msckiiy 
bnvf  pilH  b,)t  r  rj  ;gn  ilsU'  'd  .till, non. 
n  1-3  per  cent.  ;)o.ynai  <lciKniurfR  of 
Ihi  lowp  ol  NVoonb' irtge  At  tin 
pnr'bHao  prb  e,  of  99.3*:  tic,  tii'>nc}  is 
co-Cik:  t|ic  iinrnicit'ulrt.-  '■  r-prox'in- 

..fill  p'l  copt 

Mid'  I  '  f  i'iv'  rt  ■wrip  ;i.;  lollow;.  :  — 
'fnekay  A:  Vackay,  99  36; 

\'iniliuh  .laiYis  A  co..  "'  .il: 
Municipal  Bankorr  (  ro  p.,  ''9.3"; 
'IcNnill.  (irabam  &  '  o  ''3.11: 
Vcbltt  Tlioni.eon  A-  '‘O.  9S,0V1, 
I'ynient  Atirterpop  .6-  '  o.  ''k.fiS: 
Miirmy  A-  c,,..  "761: 

M'll,  (iouiniock  A'  o  .  '47.6": 
<T9lrrtncr.  Clarke  a  (  u.  ''7.31; 

R  C,  yipithf'ws  A-  6'o..  97.198; 
"'oort.  Gunrty  A-  Co..  9fi.987; 
rtomlnkm  Scciiritior-  I'orp..  96.53; 

I  H  Burprss.  <6-  Co.,  96  ]f,; 

Mi'Lc'Ort.  N*f")n.’4.  N'Vir  A  '  o..  91.17 


I  OHO.N  10 


SECURITY -THI  N  I’BOUT 

A.  ANGLS  «A('IK)NAll»  &t0. 

r.p  R  BH»6  iniiOMf 

Adel  .536'' 


<  ITY  OF  REl'TA  Y  t  .U,LS 

FOR  UO\J>  nri)s. 

City  of  Rnsrina  is  calllnn  for 
t'ynrtfrs  on  an  ibsu®  of  *1.199. "no 
of  bonds,  of  which  $36". ‘‘'O"  iP  il'i' 
1949  and  tiif  btlancp  In  191 1  .M- 

ternatlvc  hidp  are  asked  for  on 
bond?  bearing  interest  at  n  .nnd 
51-t  per  cent  in  Canadian  or 
.Araerlran  payment.  Terders  will 
be  received  up  to  February  1. 


MY)  M  11,1,.  f.RYH  AH  *  TO.  ),E  I 
SI  AMFORO.  O'fT..  H)>YP  ISSI  F. 

.Macneir,  Graham  A-  '  o.  have  pui- 
thasod  a  -mall  ipp'ie  rsf  Towpphip  of 
Ktamfnrrt  Ont..  local  improvement 
bonds,  amounting  to  $9,70".  bearing 
interest  at  5^  per  cent  .  and  maiur- 
inK  in  3"  Instelments.  Tbe  purch  ipe 
ptAer  wms  99,7s,  Some  1."  bids  were 
pubmiftert 


SI’V.t.lMJZlSr,  IS  UK, II 


MORTGAGES 


Attractive  Investment  Opportunities 

Canadian  Provincial  Securities 


Domnioii  Financial  Corpiw^tioB 

l-imJtcJ 

232  St.  James  St.  -  Mqntrcal 


Tiiioii  Trust  (4>iiipanv 

I  RLSTEES,  EXECUTOnS 


I'I  Interest  on  Deposits 

TORONTO  lo.vpoff  rof. 


Montreal  Manager 
Wanted — 


BANK  STOCKS 


This  tsble  sboirs  tr»hicF  andiew  prieea  of  bent  stocks,  wilb  esles  sad  laat  bid  quotat.onauT  to Tburadat  of  this  -week 

Tueaday  Wedn(3sda.v  ^  Thursday 


4  well  lotcnt/'  flfisn* 

I'ial  ho»j*€  de*tTei  to  «eeure  the 
^6J’%Ir4•  of  tiJ)  evperir.ocod  ^e-curlt^ 
nitb  th^  ability  to  sell 
und  Nilld  an  orriiiiJratloo. 


aD?onnriivr.  o 


Sat'iT'^l-ay 


High  I  Low  [  Asked  I  Bid 


Wc  shall  He  plefl.'ved  to 
fjuotr  you  for  the  pur¬ 
chase  or  v>1e  of  4  'overn- 
merit  R  n  ri  Municipal 
Bonds  iiod  high  grade 
Corpoiation  Securities- 


To  tbo  n«ht  latp  h  bi$:h'T  pmflt- 
nb1<%  opporttimti  ^lford<*d.  .41! 
« animuolcaticips  'liU  b'  b^ld  tn 
Rtrl***  roufuien*' 


formTi^rr*- 
NIoIpo  ’  ' 
Mcnirezl 
Nova  Scotia 
Foye.! 

Lruon 


IMiLLER  &  Company 


Applr*  otiiv,  5/” 

Financial  .Ydverlising  Co 

Bourd  of  ITxdb  Bldg., 

yiauti  ft»l. 


.■*!  PE' Ta!  )jaice 
r  dl  .'I 5*il!d!isc 
16D  Jorncf 
eph»?nr  Moin 


POyAi  E.45K  PinLni>“G 

.4d«l«'!de 


BOND  PRICES 


Bell  T  elephone 

Canada  ('etnent . 

Cedar  Rapidr 
Dominion  Textile  B 
Doniinioii  NN  ar  Loan  1931 
Do.  19-37 

Montreal  Power . 

Mo".'..  al  Tram.  Debs..  .. 

I’r  'aos  . 

Prc*  Brop . 

Quebec  Ky . 

Winnipeg  Electric  . 

Rio  de  .laneiro . . 

('an.  Steam.  Debs  . j 

VictorvLoan  1923 . 

Do.  1924  . 


The  Imperial  Trusts 
Company  of  Canada 

Established  1887  | 

16  Richmond  Street  West 
Toronto,  Ont. 


Allowed  on  Deposits 

Mortgages.  Government  and  ' 
Municipal  Securities 
purchased  for  Cash 


llAsm  or  Toronto  BciIxDimo 

ro  Korrro 


llrjiitrh  Off  ire— Hr 

l.ornr  .lohfivon.  Mi 


pr\^^' 


I 


BROAD  SCOPE 
BRITISH  CONT. 
OILFIELDS,  LTD. 


How  Others  View  Position 
and  Trend  of  Stock  Markets 


/^ll  I  FIRST  NA  I.  R\M»  <U  BOSTOX.  fhore  was 

llll  rlrl  ll\  I  I  II  Iho  ritnafion  in  ihn  American  ust,  ]!i21. 

win  llabli/Wl  bl  m0»  itapcr  nml  pulp  iriarlipi  has  changed  ■*  deci 

little,  (iiountl  vood  is  r:ter.splvcly  towards 
^  _  ,  high  in  pric-,  but  is  .-old  iit  narrow  tnc  most, 

Grovvini;  interest  in  Company's:  profit,  owltig  to  a  scandt.v  <d  wood  recent  aa 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  27,  1923. 

^w  Position  nlFONDEO  DEBT  IN|=-:::| 
^  Stock  Markets  LONDON  STANDS  fig 
SIS'-"-"”"'"-  AT  Ann  MiiiiOH 

A  decided  easing  in  call  money  Fi  I  sWW  ITIIbblWIe 


A  decided  easing  in  call  money  rl  |  swW  ItilfcifclVIl 
towards  the  end  of  1922  constitutes  ^ 

the  mo.st,  important  development  of  _  " "  ~  li'  u 

recent  date  from  the  stock  e.\cbange  Detailed  List  Somewhat  Higher 


enre  is  not  du"  to  any  alteration 
which  has  taken  plac»  during  th" 
year  in  the  ^ignveo  of  the  Finance 
bepartmeiit,  inasmuch  as  it  will  he 
seen  that  no  alteration  whatsoever 
has  taken  place. 

In  the  rase  of  New  York,  a  similar 
ll.st  showed  the  following  ; 

tnt-rest 

fja(r,  .Amount  Jtate  p.c. 


CHEMICAL  PRODS. 
BUSINESS  GAINS 


-Shareholders 


."Vtai  iiTi'y 
date, 
I'tSti.  .  , . 
’M.Tt  .  .  . . 

192a . .  . . 
i93.T.  .  .. 


cal  Products.  I.inr.tod,  who  attended  i  Financial  Times 


BARCELONA  TO 
RETIRE  BONDS 

Recently  it  was  reported  by  The 


A  mount 
.52  i.aco.ona 
'25.aoo.oni) 
SO.nOO.OOn 
8V4.0ni) 


the  annual  meeting  in  Toronto,  heard 
s-oms  encouraging  remarks  on  the 


interestlug 


connection  with  Barce- 


Operations—Formed  in  1918  and  slackness  of  water  power.  P.tlps  |  Xrim[nluon''bv 

Tb%„Ah  Merger  o(  Kg  Cp...|  ,n  n;o  i 

panics  — Has  Since  Acquired  1  c.speclallv  white  rags,  shows  coiiafer»(.  which  in  turn 

Valuable  Oil  Rights  and  Op-  an  upward  lundcucy.  Mill  production  ,  "’T 

tions—Details  of  Organization,  ivincrcasing,  w  ith  additional  o'-de.’’^  J',' ,u  evious  reviews  that  The  Id’ 


Durins  the  past  little  while  (here 
has  developed  a  greater  interest  on 
the  part  of  the  public  in  the  atfairs 
of  the  British  rontrolled  Oil  Fields, 
Limited.  The  shares  of  the  com¬ 
pany  are  now  on  the.  unlisted  sretinn 
of  the  .Montreal  Slock  Lxchang* . 
while  the  continuous  developments  in 
connection  Avith  the  company  have 
tended  to  a  broadening  of  interest  in 
It.s  affairs. 

The  Briti-sh  Coni  rolled  Oilfield.'", 
Liuiifed,  was  incorporated  in  '  anada 


arc  stead.v.  In  llie  face  of  mill  oper-  I 
ation  of  only  tin  p'’r  cent.  TTh’  rag 
market,  e.^^peclally  white  rags,  shows 
an  upward  lundcucy.  Mill  production  , 
is  increasing,  witli  additional  orders! 
lieing  placed.  T  hu  coal  supply  at  thu  j 
mills  is  sufficient  for  about  three 


lenders  against  non-divideud-paying 
stocks  a.s  cnllaterui.  which  in  turn 


Than  Debt  Statement  Figure 
— Some  Loans  Bear  as  Low 


I  s-oma  encouraging  remarks  on  the  I  Iona  Traction,  Light  &  Power  Conj- 
outlook  for  the  industry,  delivered  by  i  l>any  were  under  way.  Toronto  now. 
D.  .M.  Sanson,  president.  .\  trying  loport.s  that  the  directers  of  Bar- 
period  of  indu., trial  depression  has !  oelona  Traction  contemplate  re- 
been  w  eafhcrcd,  but  the  future  i.e  '  demption  of  some  of  the  o'ltstandlnr 


as  2Vt  Per  Cent  Interest — |N'fw  York  do  not  include  borrowings  Thu  companv 
American  Maturities  Mostly  li"  "'arket  during  1922.  T  he  inanufarture  of 
P  ..A  D_  :  ifiguru.s  comu  wltliin  Sjsu.uuii  of  acid  phosphate 

on  5  Percent.  Basis.  L„,.ppin^  with  ti.u  Muicmunt  of  the  to.-  i.o.t,  u.. 


mills  is  sufficient  for  about  three  1  . v---  I  The  recent  official  announcement  -caio-.o.i  1.0=  I  have  been  advanced  in  t-  u  i  Ptop'; 

"rouble,  ,or’tt^”nel/Tew'’mS"i  van-  borrowed  an  u^en  Sioo.ouo.ooo  from  U'h-rc  thu  chief  competition  of '  theXto’k 

"lowed  )v  nos"tMu  labo  "  d iffb  Si-’  investment  buying.  Call  loans  in  ,  United  State,  In  J922.  that  figure  [  -company  Iieb.  and  Chemical  Product.,  1 

1,  It  Af  lu  ■  November  last  were  lower  than  in  oP-l  19...  detailed  table  would  I  been  able  to  secure  better  price.,  I  ’i”' 

tie.,,  have  not  aflecled  the  trade  be-;  v '  ‘  _  _ .  _  _  _ _ Payabl*  .  ....  tomortuu..  ...  ...i.u  for  its  outuiit  .«:r>  far  tu.,  a 


;in  that  market  during  1922.  The  inanufar 
figure.s  comu  wltliin  Sjsu.uOii  of  arid  pho 
agreeing  with  tlic  statement  of  the  for  both 
Finance  Deparlmcut.  during  t 


been  w  eathered,  but  the  future  i.s  :  demption  of  some  of  the  o'ltstandlng 
The  detailed  figures  relating  to  promising.  .  Imnds  of  the  company.  Alfred 

'  borrowings  Thu  compam  i.,  engaseri  in  the  Lowenstedu.  t  .B..  London,  is  under- 
1922.  The  inanuracture  of  rulphuriracid  and  '  ibe  pro.iect. 

Sisu.mm  of  acid  phosphate,  and  the  market  mice  J” 

meat  of  the  for  both  has  di.stinctlv  improvu  i  1  J corpoi-ation.  it  Is 

during  the  past  few  moAlhs.  Prices  ;  <be  amount  which  it  is 


,  . . — . -  . . . .added  to  the  detailed  table  would  bas  been  able  to  secure  better  price.,  I 

imited.  The  shares  of  the  ,:®f',,Xbu"lness  wjn  he  ^ood^^  since  Xn*  n-e.  i!>2t.  pu,-  i?.-"..  giv-e  a  total  of  ?210.8;4.f'0u  or  with-  fbr  its  output,  .‘^o  far  the  romranv  1 

any  are  now  on  the.  unlisted  section  •  'X.'  Tu  ?  .si  191  s,  and  the  customary  signs  of  a  I  Canada  .  ,i.'>P2.:u;r,:22  .f  i,«u-.3.u.v.i.i<!2 !  in  $49,000  of  the  amount  shown  hy  bas  utilue-l  importud  photphatc  rc 

f  the  Montreal  Slock  K'<<^bans"  .  •  ?oo  ner  o'^T-extended  speculative  position  in  ’  London  .  Suj  'isi'noo '  Finance  Departmeut,  as  .at  the  but.  it  has  plans  for  development 

hilu  the  continuous  develomnenis  in' "tdustiv  ^ .bo  bpeiatmg  lOp  per  '  jNewymk.  in.0..t.(M'n  ,.nd  of  1922.  native  rovk.  which  when  nut  1 


cent,  of  capacity  by  the  end  afrthis.  market  are  lacking, 
itiunth.  A  ■«.  A 


ITavden.  Sloiip  A  To. 


I  Ifoodhiidj'  k  Co. 

,p  Co  '  ^  ttb  commodity  prices  holding 

i  strong.  witJi  a  identlful  supply  of 
Ifibli  yfandpoint  I  optimism  iu  business  and  with  easy 


Limited,  was  incorporated  in  '  anaiia  ,  .j  p,i,-rly  r  elfibli  yfandpoint  I  optimism  iu  business  and  with  easy 

oil  Janiiar.v  la,  1918.  and  owns  the  j  pipjip  great  ileal  depends  upon  the  |  credit  conditions,  the  trend  of  stocks 

entire  capital  stock  of  (  entral  Costa  ontcomc.  of  the  momentous  events  ;  would  naturally  be  upward. 

Hica  Petroleum  To.,  Limited;  V.  O.  C  abroad.  Tt  is  no;  tbe  province  of  I  Undoubtedly  ibis  upward  tendency 
Hfddiiig  Uo.,  Limited;  .\iaguao  F'-  gu^h  a  letter  as  this  to  discusL.  the  j,  re-strained  by  the  very  nnsettlod 

ploration  Co.,  Limited;  Bolivar  Fx-  merit,  of  the  various  tlieorie.,  of  Kuropean  conditions.  PosElhly  this 


!  Canada  .  ,l.'iP2.:o;r,222  .f 

’  l.ondon  .33S.001,4l!<>  3:is."i-'l .  l''9 

New  YuiK  .  in.0r.t.(mn  2t().'J33.a00 

$2,440,022,691  l.9S7,"i.">'i 

Increase  in 

1922.  .  .  74  964.26. 

In  a  list  of  an  authoritative  nature, 

I  the  details  of  the  Indtehtednob.-t  in 
London  wa.s  given  as  follows,  not  ^ 
long  since  ; —  j 


interests  of  the  corpoi-ation.  it  1r 
stated  that  the  amount  whieh  it  is 
proposed  to  retire  is  a  large  one, 
which  would  place  the  common 
btoek  in  a  much  better  position  by 
wiping  out  an  indebtedness  whlrh 
liar,  a  prior  claim  on  earnings.  Can¬ 
adian  holdings  in  Barcelona  are 

hea.v>. 


Maturity 

date. 


ploration  Co.,  Limited;  and  The  Lor- I  ,.„]]r.(.tinR  rcparallpiv  on  whieli  th 

aiii  Exploration  Co.,  Limited.  iv.  Iiole  matter  hinges,  hut  thi.s  miie] 

The  compiiiiy  acTiiitd  oil  liglitsi  jjm-,-  be  n.nid,  that  the  drastic  mea 
of  the  Buchivv-icoa  concession  in  Yen-  !  undertaken  bv  Fran<- 


Tt  i,  no;  the  province  oi  Undoubtedly  ibis  upward  tendency 
letter  as  this  10  discusL.  the  is  re-strained  by  the  very  unsettled'  1925. 
of  the  various  tlieorie.,  of  j  European  conditions.  PosElhly  tbi,  1934. 
iR  rcparalloiT  on  wTiieli  the  factor  continue  to  prevent ' 


v.liole  matter  hinges,  but  thi.s  mueli  etocUs  from  advancing.  If  the  repa 
may  be  paid,  that  the  drastic  men- '  ration  question  should  be  *'‘'11’'^'^  j  {jJ; 


would  expect  au  upward 


ezuela  granted  by  the  \  enczuela  :  bring  the  matter  to  a  head.  I  I'ound  in  stocks  that  might  cariT  Tbe  -  ueo 

Government,  which  rum.  for  .10  ye.,!-.,  |  -j-j,p  r-ucceEs  or  failure  of  its  pro-  ,  O'  crage  to  the  1922  high.  This  -we  ' 


Irom  July,  ]907.  It  comprlf'f.r  over 
3,000  square  iiiilcs.  |■ursllilnt  to 
contracts  catered  into  with  the  Iv'iyal 
Dutch  Shell  Oil  Co.  and  the  Standard  , 
Oil  Co.  (Of  N.  J.).  the  former  com  ' 
pany  secured  Aievelopineiii  rieh*‘  m 
the,  central  division,  romprisinc  o. fi  , 
1,000  square  miles,  and  the  lattei  m 
the  eastern  division,  w  hile  the  Briti."ip 
Controlled  Oilfield,  retained  end 
operates  the  western  division  txeeod- 
ing  J.OOO  square  miles  in  area. 

Furllier  Options. 


.Amount 
$24.;if.S,3:i3 
2S  l''i.2ei; 
s, 07 1.230 
2.i.20f'.0Oo 
1 

1.425.156 
137.055.511 
93.226.66  i" 


MORTGAGE  DISCOUNT 
IN  SOUND  POSITION 


Toronto.  —  'lortgage  O.btcuiit  & 
Finance,  Limited,  havo  isFUed  their 
annual  report  tor  th»'  year  ended 
.Vovember  Tt'.  1922.  Net  profits  for 
tbe  year,  after  all  e.\pcnr,e,  were 


for  its  output.  .<^0  far  the  ..ompanv  1  T'^Taings.  uan- 

has  utilize. 1  imported  phoEphatc  rock,  i  Baicelona  are 

but  it  has  plans  for  development  of  '  1  .  •  ■  . 

native  njek.  which  w-brn  put  into  1  ,  b  and  Belgian  intcre-  ts  have 

pmclice  rliould  effect  a  savinp 

The  report  Mibro.itcd  to  shanhoid-  '^ys  that  th,.  rise  in  the  issue 

ers  was  lor  the  year  ending  .June  30.  1™“'. 

1^.,^  .ba,  Mn,.  practlca,,,.  b,  l’”  ".r. 'ii  S’X*"  "SCr" 


production  had  been  undertaken.  In 
the  intervening  months,  bowev-er,  op¬ 
eration,  have  steadily  expanded. 

Four  new  memberF,  were  added  to 
the  Board  of  Directors,  ar,  follow.,; 
C.  U.  Ceilinr.  Flank  Stollery.  ,r.  Y. 
Murdock,  and  Y'.  B.  XValton.  Former 
member,  remaining  on  the  board  are: 


may  be  traced  to  advance  knowledge 
of  the  bond  redemption  proposal. 

The  outstanding  capitalization  of 
Barcelona  Traction,  is  .-"lightly  over 
SJ t'i'.of'f'.ijOO.  made  up  of  the  follow¬ 
ing:— 


The  FUcceEK  or  failure  of  its  pro-  ,  n-  crage  to  the  1922  high.  This  we  '  .♦  m ''os'i "  1  provision  thfre  l  emaiiie, 

gram  w  ill  b(  known  in  ;i,  few  nionths. '  do  not  expect,  though  we  do  exjject  |  .  a  ..  $29  S, -,9. 

If  Euccessful.  well  and  good;  if  not,;  to  see  the  average  of  railroad  stocks  B'He  DlTerRence.  Tlie  halam-*-  rhect  she 

some  otlier  line  will  Iiave  to  be  I  liiglier  in  1923  than  it  was  in  1922.!  By  romparing  the  detailed  lift  w  |fh  3.-:."et,  of  $48,389:  curicTi 
tried.  In  any  event,  we  liclieve  weiAlF,).  unless  the  foreign  situation  'yf^ioment  of  the  Finance  Denari-  of  .fJ'.'.lT'j;  investmvni:;  , 
are  approaching  the  final  solution  gets  worse,  we  will  expect  to  see  the  ijp  how  widely  dit-  total  a-vseio  .?!. .329,1  73. 

and  we  trust,  without  catastrophe,  j  fiveragc  price  of  copper  etocks  above  fpi-^nt  are  the  figures  relating  to  The  statement  vvas  ade 
The  comparative  equanimity  of  the  I  the  1922  high.  The  oil.  motor,  equip- :  ,jpbt  payable  in  T.ondon.  annual  gen-’rol  meeting’' 

inari  et  in  the  face  of  .such  grave  ment  and  electric  stocks  may  go  1 -phe  detailed  Hat  if.  $9,1,207.3.52  great-  helile|.«,  Dii'crtors  were 

<  vents  bespeaks  confidence,  in  the  higher,  under  f.ivorabIe  conditions,  ■  jjjan  the  amount  reporte'l  b'.  the  follow.-,; 

final  outcome,  and  strong  technical  l>ut  we  would  not  trust  them.  They  •  Uepartment.  TTie  differ  tiir  John  Y  illuon,  pre, 

ito.sitlon.  It  is  so  clearlv  evident  are  good  speculative  mediums  only; 

ilip.t  business  Is  Btill  strongly  oA  f'tf  those  who  can  run  quickly.  ,  T"  '  .  2  .  ..-.i... . .  . . .  .  .i.  1  i 


1250!!  !!  !!  137/,'5s!51i  p’;  from  prc'iomi  year  made  .a  total  of  'tt'f'.  F-  '  ■ 

1260 .  93. 226. 661"  *  .S68.3.M.  After  dividends  an‘1  tax  ''T’P  The  s 

*r77"n'irs"i  provision  there  remained  a  balanee  b'^cid  the  tv 

’131..05.5.1  of  $29  839.  elected:]' 

B'Hp  DlTergcnce.  qbe  halam-e  rheet  show;,  current  -T-  Copeland 

By  comparing  the  detailed  lift  w  |rh  a.r.-ets  of  $48,389:  cunent  liahilitie.s  rfesid'n^''' 

the  Vtateinent  of  the  Finance  Denari-  of  .$'-''.',17'j;  investment:',  of  $708, oso; _ 

ment  if  will  be  seen  how  widely  dit-  total  a-vseio  .$1,329,1  73. 

ferent  are  the  figures  relating  to  The  statement  vvas  adopted  at  the  Frank  f  air 
the  funde.d  debt  payable  in  T.ondon.  aniitial  general  meetin:’-  of  rharr  ,1.  T  Ahiie. 
The  detailed  list  if  $9,1,207.3.52  great-  heliler«,  Diiertors  were  <.|e-fcd  a?  blent ;  <3eor 
er  than  the  amount  reporte'l  b'.  the  follow.-,;  >iirert(ir.  iJi 

Finauee  Department,  TTie  differ  fiir  John  Y  illuon.  president :  Hoi.,  ,1.  Aear  ami 


Milei.  K.  f.  Grave-,  ami  D.  .M.  San¬ 
son  The  sul’Eequent  meeting  of  the 
bocid  the  toilo'"‘ing  off.cer.='  wererc- 
eleeted:  ]'  M,  Sanson,  president:  R. 
J.  Copeland,  and  r,  L  Culver,  v  lee- 


<  uininon . 

.  .  *27,4j9,Ono 

PiTferrccl .  ..  . 

8.48.5,900 

'  A  '  Prior  Lien  7r  . .  . 

.  8,2.)9.990 

■  B"  Prior  Lirn  7  .s  .  .  . 

.  9.599,999 

First  .'lortcaie . 

.  ;;7.,399_nfi|j 

DebentureF . 

,5. 999, non 

1 11  CO  in  o . 

.  1.999,999 

Total . 

.  iOO.l  85,990 

MirtKMI,  TOBAn  0 

FINAT 

Frank  Carrel,  ftrft 
J.  T  Ahiie.  K.  <„ 
blent :  tjeorge  K.  <; 
■  iiieetor.  iJr.  V  .  T’. 
.1.  Aear  ami  ,V,  F.  if 


•  econ.d  vice-pvef'- 
R.  Griffii'.  managing 
b  r.  Cf.  charle.  ;  T. 
r.  Ifeali, 


_  VM»  BONI  S  BIVIDF.MK. 

The  Imperial  Tobacco  '.ompan.v, 
pronrient;  Limited,  has  declared  the  final  dfvi- 
vice. pres-  fiend  on  the  ordinary  shares  for  the 
managing  period  endfi  October  Mi  of  7’’  per 
harle'  ;  q,  toRelher  v. ith  a  bon'is  of  Is  6.1 

per  iha.re,  both  tax  free. 


ll'P-t  business  Is  Btill  si 
ITirTIier  Bpiions.  ilie  upward  grade,  with  probably 

The  company  has  options  on  con-  Foine  distance  yet  to  go  before 
cessions  in  Colombia,  iti  the  f-.vn  reaching  the  top,  and  signs  of  any 
Juan  district,  extending  over  2,("tb  moiirtar.v  stringency,  uFually  the 
square  miles,  halt  01  which,  pursiiaiil  fir.st  danger  signal,  are  so  entirely 
to  negotiations  completed  in  Septem-  lad. ing  that — barring  very  bad  new-s 
her,  1922,  is  developed  hy  Interna-  from  abroad  -  we  should  expect  the 
tion.pl  Petroleum  Co..  Limited,  (Fou-  market  would  respond  with  further 


HIGHER  INSURANCES 
/  CONTINENTAL  LIFf 

The  Go 


ntinental  IMfe  In3ura.nce 


trolled  Ity  Standard  Oil  Go.,  of  N  .1)  if  foinewhat  .spasmodic,  advance^ 
The  company  also  owns  conccs-  particularly  in  the  stocks  of  those 
E’ons  of  some  10,000  square  miles  in  cornpanie.s  which  have  only  recently 


market  would  respond  with  further  _ ,  „  .'  .  ..  uv.- 

if  foinewhat  .spasmodic,  advance^. 

particularly  in  the  stocks  of  those  f ® 


the  Orinoco  Delta,  V'erjezuela,  an  area  begun  to  share  in  th 
of  over  fi.uOO  acres  in  the  Oroponrhe  iics-o  improveicent 

Lagoon,  in  Trinidad,  over  7,uuo  - 

square  miles  in  tJosta  Rica  running  Greenshields  k  Co. 

for  50  years  from  May,  1918.  and 

other  valuable  concessions  in  Salva-  itiuft'  number 

dor.  Guatamala,  Spanish  Honduras,  stocks  liased  cm  mo 
and  I’eru.  reached  a  new  Ingh 

The  company  has  no  funded  debt,  ’lent  .at 
It  is  canitallzed  as  follows;-- 

‘  ^Auth..ru:-d  outstanding  l.,8.8  in  January.  19 

I'.inv.  pfd.  I  n\ r  sini'.'nt  s  19,59 

(JS  par)  .  .  .$2o, 909.999  *$2;., 999.009  Kiindrv  deb  l'M  .  ;i 
Ccni.  ($0  par)  .  29.090. 0.19  2.1.O0O.0.1O 


reneral  liusi- 


was  presented  at  the  annual  meeting, 
on  Y'ednesday  of  this  week.  The: 
statement  covers  the  most  successful 
year  of  this  company  to  date.  | 

Insurances  l-ssued  amounted  to  $,3.-i 
053.239  aga.inst  .$4,990,012  in  1921; 


Our  index  number  of  Ganadlau  insurance  in  force,  $20,127,1571  against  1 
stocks  liased  on  montlily  averages  [  $l.S,61i5.461 .  income,  $877,590  against , 
reached  a  new  liigh  for  thr  move-  $796,958;  payments  to  policyholders, 


ment  .at  1.36.1  in  December. 


I  $350,051  against  $254,281;  assets,  $3,- 


— Includes  $3,411,7.56'  n.'.t  fullv-paid  ,  offif.  lixiiirr.’ 
i  not  issued  to  the  purchaser.";  us  l.:riiador  l-oauc 


and  not  issued  to  the  purchaser.";  us 
of  .Inly  31,  1222. 

Note. — The  «  onimoii  ;-tock  lia.^  li.'-er, 
vested  in  u  voting  U'list  for  .59  years. 

Voting  trustees  of  ‘l.'C  company  arf 
as  follows  : — D.  E.  aVIvcs,  E.  M.  I'd- 
gar,  E.  Gr.  Pretynian,  .M.  ConwHv,  5V. 
fiercer,  J.  Esplen,  A.  T.  Teniers. 

I’reierrcd  Stock  Provisions. 

The  senior  security  is  preferred  as 


highest  on  the  1919-1920  advance  was  I  656,246  against  $2,936,244;  reserves,, 
138.8  in  January.  1920.  from  whieh  $11,147,434  againrf,  $2.936,244 ;  and  siir- 1 

- - —  I  plus,  including  paid-up  capital  stock  j 

in\ f  stnu-nts  19,525, 'L!  1 9.55",21 2  |  of  ;$2O0,09O.  $386,545  against  $340,597.1 

Loar^to'^anbe  !  Average  rate  of  interest  ea rned  dur- ! 

Officj  lixiiirr."-  .33,323  32,6joling  the  .vear  was  6.57  per  eent.  j 

I'bnador  i-oouc  {against  6.09  per  cent,  last  year.  ; 


'-er,  j  Printing,  vb’ 

"rs.  -Vdmini.^fvHt  i.,ii 


Total  ..  .  .  . 

I.iahililie?  — 
c, .111  stock  .  .  . 
ffd.  stock.  .  .  . 
I'asli  paid  on  ac- 
c.nin* 

.Sundry  creditor-. 


.  12.9r9,852  . 

.'..5.307  . 

750,772  .335.516 

.A|4.0;c.361  .$41,462,227 

,$2"  Ill'll  "99  429.909,990 
,  21  555,259  *29.220,272 


BT^ITTl.l 


to  assets  as  well  as  dividends,  non-  l-c.ans  from  .sub-  _ _ 

cumulative  at  thu  rate  of  7  per  cent.  _ * 

per  annum  (payable  January  and  Total  .  .  $tt.u25.26i  5ti,462.227 

July).  If  is  convertible  into  com  »— After  dcd'icting  .52.30,725.  repre- 

mon  stock  at  par.  at  the  holderV.  on-  July"!. cent. n*e.,t 

lion  .on  any  Januai,'  1.  April  I,  .lulv  ;  HabilUiea  were.  Bond.-  guaranteed. 


Brclzn.IAN  DEPOSITS  ARE  ! 

1  462.227  TAKEN  OTER  BY  ROYAL  RA-VK.' 

9  999  090  lAondon. — Reports  from  Rio  de  Ja-j 
9!22o]272  b9iro  state  that  the  American  Foreign: 

Banking  Corporation  is  discounting 
•  ,,.■,-•721  business.  The  Brazil  deposits  arej 
’’  being  transferred  to  the  Royal  B.ink 
I  977.004  of  CanadB".  ! 


1.  or  October  1  .5  55" 

The  shares  are  transferahle  hy  en- ' 
dorsemenl,  and  fert!fl<  ates  can  he  I 
lodged  vviih  Bperling  A-  Co.,  Basildon 
House,  Moorg.nte  St.,  E.  C.  2,  for  I 
transmission  to  Montreal  on  payment  ’J"”* 
of  Id.  per  share  lor  registration 

Listed  on  London  Stock  Exchange.  , 
New  Y'ork  Guri>,  and  “unlisted"  011  l''’’’’ 
the  .Monfrial  Stock  Exchange 

Kinoni-ial  Stutrmenta.  ’ 

Comparaliv*  Balance  Sheet.--  vv' 11 

July  31  .Sept.  ;t9.  ; 

.Vsset.-  —  1222  122  1  I'ins 

CoBcesiicns  .  .$15,156,352  $25,524,650  H< 
ri",)  e  lopinent  .  .  1.502,617  1.5.5'.'  662  vif,.,' 

.viHch.  and  plant,  , 


.$5;.9.090;  irilrrp.st  gimnntc^d.  $,60,009; 
guarantee  b)'  rteya!  Li.ink  of  Canada, 
Limited,  $.i9,90(i 

Ofticers  and  Director*. 
Officers. — I’.  Elliott  Alves,  Presi¬ 
dent;  13.  Mariray  Edgar.  I'ice-Presl- 


NT>V  NAMES  ON  OAR 

TIRE  k  RTRBER  BOARD. | 

The  annual  meeting  of  the  Oak 
Tire  &  Rubber  Company.  Limited,* 
was  held  in  Toronto  recently.  A 
financial  statement  was  presented . 
showing  a.  loss  of  $56,854  on  the  I 


dent  .  W.  .1,  Henderson,  yecretary  and  pe*"''®  operations.  President  Fr.2nk  ; 
Treasurer.  .Montreal;  II.  M .  M'bitmee,  Fa-'  explained  to  shareholder.s,  that: 


8tccreta r.v  .tiiil  AssiFfaut  Treasurer,  ’o.s  ueticu  was  me  result  i.r  me' 
London,  t-'r  company  having  to  write  inventories  j 

I'ireeiof  L).  Elliutt  Alves,  E  down  to  market  pricer.  Now  that! 
Marlva.v  Edgar,  Alfred  T  Teniers,  this  has  been  done,  he  stated,  pros-  i 
William  :'ler("r.  E.  P.  Andreae,  II.  D.  peets  Irfr  the  coming  .vear  werel 


U.  Elliutt  Alves, 


th.s  deficit  was  the  result  <if  the* 
Conipany  having  to  write  in  ventori>»s  i 
[down  ti>  market  prices.  Now  that  I 


King.'"tone,  S.  W.  Watson. 


Four  new"  members  were 


Head  idfiee. — 120  B*.  James  Ptreet,  added  to  the  Board  which  is  as  fol- 


1.55'.'  662  Jioiitreal.  Qiie. 

2. "2.5, 752  Leiid'.'ii  office 
658!.5ji  London,  E.  C. 


-2"  Gopthall  Ave., 


lows.  J.  T-',  Brown;  Dr.  Maguire;  H 
B.  Free;  F.  D.  I,aw;  T,  E.  Fin  lav  . 
G.  G.  riaxton  and  D.  A.  Moir. 


OUHBEC-NHW  ENGLAND 
HYDRO-LLLCTRIC 
CORPORATION 

Reduction  in  Lighting  Rate 

on  all  existing  term  contracts 

As  one  result  of  the  plans  on  which  it  has  been 
working  for  months,  the  Quebec-New  England  Hydro- 
Electric  Corporation  (formerly  the  Montreal  Public 
Service  Corporation'  announces  that  on  all  regular 
term  contracts  its  electric  lighting  service  rate  is 
reduced  to  five  (5)  cents  per  kilowatt  hour,  with  a 
discount  of  15%,  or  four  and  one-quarter  cents  (A’mc.) 
per  kilowatt  hour  net,  if  prompt  payment  of  bills  is 
made  within  ten  days. 

This  reduction,  effective  for  all  meter  readings 
from  February  1st  next,  applies  to  all  existing  term 
contracts;  customers  will  not  be  required  to  sign 
new  contracts. 

The  Company  will  welcome  the  opportunity  to 
discuss  your  power  and  lighting  requirements,  and  its 
facilities  for  rendering  exceptional  service. 

Quebec-New  England  Hydro-Electric  Corporation 


New  I  ssu« 

$3,-500,000 

P*  Burns  &  Company 

65% 

First  Mortj^a^e  Twenty-year  Full  Sinking  Fund 

Cold  Bonds 

To  be  dated  January  1st,  l’)2.T  iJue  Jairoaty  i:t,  TH.’' 

Interest  payable  serni  ann'.ialiv — clatuiary  l5t  an-d  ..luK-  I’-t  Princitjal  and  interest  paxablc  in 
Toronto,  Montreal,  W-.nnipeg,  New  York  and  London,  tngland,  at  par  of  exchanse 

Bc'nds  issued  in  denomt nations  cF  $!,000,  ^500  and  J 10'.' 

Bonds  may  be  registered  as  to  principal  and  interest 
Tpj-tcc  '  f-  National  T.njst  Cempany.  Limited.  Tcront'o 

capitalization 

O'VSen  r.''«>?r!t  fi.nanc!-*!  plans  completed) 

Cjspital  St'ack;  Issued  -  ^  ^  -  55,500.0011 

Bonds  .Authorized  S5,000,00(1 

Bonds  Outstanding  (this  kssu?)  -----  $3,500,000 
TTie  remaining  $1,500, *^00  of  bonds  can  only  be  issued  agauist 
t’0%  of  cost  of  additio.ns  to  property  and  plant 

SINKING  FUND 

An  annual  sinking  fund  has  be^n  pmxqded,  beginning  one  5'car  from  the  date  of  issue  w'hich  will 
redeem  the  full  amount  of  outstanding  bonds  by  rnatunty.  Tbe  bonds  will  be  pi.irchased  in  the 
open  market  if  obtainable  at  ci  below  the  rail  priees  if  not,  wtll  be  called  at  the,  following 
prices. —  lOTand  Interest  from  P2T  to  P28  inclusive  !03and  Intereotfrom  1929  to  1933 incbusi'"". 
102  and  Interest  fi'om  P34  to  the  maturity  cf  the  bends 
The  bonds  ate  cAijanle  ettlier  for  sinking  Find  purposes  or  as  a  w.hole 
at  the  above  mentioned  prices 

From  information  recet'.'ed  fio.m  f^essrs,  P  B'.ims6- rompan4’.  Limited,  we  summariTC  the  follovvinf ; 


THE  COMPANY'  AND  ITS  BUSINES-S.— E  P  irn« 
7-  Companv  hsd  it-  iri.-*pfirn  af  G*lgarv  n  1-29 
and  has  de'.'rlr'ped  5t-adilv  c  er  "ipcr.  hav  jnp  mad* 
"ari.afact'pr/  profits  in  ea*h  ory>  cf  its  th'rn’'r»..c  year" 
cf  exisrapcir,  with  cniv  one  evrepticn  The  Cempan-. 

\o!'jable  properties  at  Calgary,  frdrnoproi".  Van 
eo>j»ct.  Pnoce  AlhErt.  Regina.  Lethbridge  and  V’erpicn. 
»t  vxhtek  points  ft  operates  abattoirs,  parlting  ho<ise5. 
vatdj.  etc  .  for  the  manufacture  and  distribution  of  it' 
wodurts.  1 1  o'eens  approximately  20.000  acres  of  ranch 
snd  farm  lands,  tncsrly  in  Alberta.  whK-h  are  used  for 
farming  and  as  pasmrage  and  feed'ns  camp.  It  also 
operates  94  retail  stores  tn  important  centres  in  Alberta 
and  British  C^shimbia  The  '’alue  of  this  rctaJ  stor» 
system  is  indicated  bv  the  fact  that  the  a’.erace.  yearl- 
ea/nings  from  this  source  for  the  last  i»n  years  hgv- 
been  approximately  $240,001' 

,MI  the  net  earning*  of  the  Company  since 
its  rpmmencement  have  been  put  back  Into 
the  btislness. 

SFCITRITV — Rea!  Estate,  BuiltBnits  and  Plan* 
-  These  Bonds  wii!  be  a  first  charge  upon  ail  ihr 
underraking  and  assets  of  the  Company  throcigh 
specific  and  floating  charges  a«  provid-d  m  the  foist 
Deed  securing  the  same  The  Compan'  '•  paekin; 
houses  and  larger  pnope.Ties  were  appraised  m  Ji  r.? 
1921.  a,-id  it.s  other  properties.  '*ith  rh"  cveepn.^n  of  a 
few  at  outlying  points,  were  appraised  in  Jairvais'. 
Appraised  value  cf  Real  Estar-,  Buildings 

and  Plant  .  $7  053  44- 

linsppraised  Properties — Cost  of  Land  cniv  1.23 't- 
Total  "srUo.'ll 

In  addition  to  the  above  the  tiempam'  owns  it 
appraised  a.ssets  at  outlying  points  standing  on  thwr 
books  at  depreciated  i-alues  as  fellows  — PuiHingv 
$82,356,  Bq'j'pmerit.  $306. p4Q 


fiurrenl  A.ssets, — After  giving  effect  to  t)v»  new  fin- 
»n-ing.  th*  net  current  a.ssets  of  th*  Cornpany  as  nf 
th*  3'st  O'toi-e! .  1922.  eccE'si'.'e  of  im  estment,  in 
vibsidiarv  companis*,  certified  to  bv  Messrs  M.a.r 
vsek.  Mitchell  A  Co  .  will  be  $4,241.^9?  69  or  o-.  er 
of  th*  amount  ef  bonds  ceitstanding  4 

Torn  I  \>t  Tangible  Assets  — The  t'ota!  net  tangib!* 
assets  of  th*  Cj-mpam'  available  assscunty  for  this 
hood  iss'u*.  exclusiv*  nf  im*stments  m  subeidtarv 

CompJ'ves.  wJi  be  p  er  $11,449,099  99. 
PROCFEns  OF  THE  ISStTE— These  *2!!  be  <»*d 

to  redeem  o'<i*t.ingseou*iri«f  am-ii.int'ngto»pproy<rnat»K' 
$910  nqo.  and  to  prartirj»!]y  retire  existing  bank  loans, 
thus  placing  the  Comparr,'  in  a  strong  fijiancia!  position 

E  .ARNrNGS — Th*  npi  earning*  available  fer  bond 
interest  after  giving  effect  to  the  new  hnaiving.  and 
after  pai  mg  all  operating  expenses  irrl'jdip.g  tensits 
and  replacements  which  are  genetoos.  and  interest  on 
b»nk  loans,  but  befne-e  depreciation  and  Federal  taxes 
Cf.  tified  to  by  fAessrs  Marwick  Mitchell  &■  Cc.mpans  . 
aje  e.s  fnllows 

Vea.- ending 'Oth  , tun*  |922  .  $703  15! 

A  ’“rag*  innij*!  »«ming-,  r.  9  fiy)  |  (.  | 

A  wrap*  a nn.i,  |  •a.rnin.gx  1 0  years  9  mont,bs  663  ?6 1 


r.rnings  f*r  f-iir  months  from  •lime  ’.ftth 
*n  Ocrob*r  5'|5t  1977,  cerrifi*d  to  bv  P 

P'lrivs  f-  C  o  .  I  united  . . .  $325  tVOO 


A.NNT’Al  CHARGE.— Interest  on 
$5,50q  OOP  bc-n-Hs.  at  . . . $227,5P9 
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Vice  PreBdec' 
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Vertientes 
Sugar  Co. 

Firvt  Moricasc  Sinkipc 

I  in:d  ~'r  J.olil 


rav,!b|p  in  >>w  >»»rk  «»i 

lh“«»p  Hond**  ar^  a  morteac^  #»n 
p;*»p?rty  \ulnr(]  at  tlip 

oiit^tandlne  and  offrr  a 

Good  Vit*Iil  with  pro^prrtH  ot 
lnrr»*aHP  In  markpt  \al’|o. 
TfirUory  Hippl.^inc  raiip  ‘usar 
Is  rapabir  of  koppin^  u  |.()0n.fMM> 
Iraff  mill  opf^vatin;. 

Write  for  full  parflnilar*. 


HANSON  BROS 

JhoKAlment  Securities 
160  St  James  St  63  Sparks  Sc 
Montreal  Ottawa 
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INVESTORS 


AI.»LfcIXS.  JxUiJW  'S.  KAML>l’t'  PI^AY-  tliat  th*-  lechnicil  nia^kf  t  poFitioii 
ANT>  PAVT.\<tFIS  THKATKES  I  th^*  sto^’k  wiM  iniprov 


oulfi  Jfkr  ft  kvofi  '(}}••  f'*ok  ov^r 
thr  .\Ur}\  Thrnrrrs.  W  h^i  nrr 
&horos  uorth^  Who  nrr  thr  f'nninvs  iVlutlOU?  of  j 

i.  IvaI  'oe  Ihry  wnrtf,  ’  ■  ' 

ir;,^r  I,  r.nrv.,  UnmiUo,,  u-^rth  -1..-?!}""^  '  -.  and  th-  .'aiuid.,  St»rm.«lvp 
would  uo«  bin,  or  srV  thr  sK^rk^  <.-nnr.  f:-n.  nonl,- 

w  Pontour.,  Unmiltci  worth’  M',;;  H  -  •ov---al^.  of 

th^y  ho  worth  .niytlnuo  in  t‘w^>  irhaf  ,  j!''  "/.v, 

hns  Pnr>tn(/''s  ortf  to  tjn  trith  Fnvtny.^]  *'  \  ^  . BoHnif  of  the* 

Plniwrn  !7, P  i..  M...  Wi/.  I  ‘ '^aaP.l  la-x.*  Pond 


the  preferi-rd  sUvi;  ^.  i^  h;i 

to  a  still  ci'citnr  extent. 


.  1 1'.^K (•;■,?  to  inquiries  nrr  hosrd 
upun  information  wliirh  THIS  t'l\- 


,  Players  and  AUrnsf  What  is  thr  rUf-i . .  i  .  •  ,  i 

\  ferencp  between  Fmcw's  Huffalo.  tar-.l  I*  '"'r-  ''i.nti act  t h.T  , 

and  yfnrrus  I.ocu  Xcw  Vnrh  Corpora-  ,  ‘  '  f  "edi  .anada  S.t"ams,iip| 

tlon?  Where  ,s  thr  head  oftwr  of  ‘'’''.y  -Pn-ern  t.onidj 

i  Pantaqcs  and  l.nrw  s.’  Would  like  to  ' '  P' Pnlale  s  approval. 

I  ■  .  .  -7  •>  ‘-It  course  ,f  tbpre  wei  .•  ,iiiv  speii-il 

have  any  other  information  niailacle  ....  ,  ■  i 

regardiiin  rnnadian  theatre  enter,  previou.s  to  M  ■.  . 'ovor.  | 

nrises.-P.PT..  Bothirrll.  Out.  ^  "’t‘'  the  atfairs  ..f 

I  AnswPr  --  The  Allen  Theatre  Co..  3^';';";'  ’”.":: 
which  is  the  holdine  compan.v  for  the  ,  ‘  ^  ‘  fnerons  to 

s  ^  *01  kanada  bteamship  Lmr?  it  won  d  so-m 

I  theatre.s.  13  ntjw  being  operated  hy  a  ^  ,,,  ,  lu  .  t.  . 

f  ,  «  altogether  JJkely  That  hr-  w'.>\iid  U  n  a 

I  special  conimitteo.  just  hou  the  un-  ^  4*.  .  .  .  , 


As  reeaids  the  article  tn  the  Kinan-i  •'I-' <’^  '6  TIMPS  believes  reliahh  . 
d  Pom.  It  .leal.s  with  the  relations  of  i  unprejudiced,  but  beyond 

tat  IS  iinowp  .1-  the  Ptoiidard  Ship-'  c.rcrcisc  of  care  in  se,urinq 

W  <o.  and  the  canad.,  Stemtslfp,  "'/^’’'totion  T///; /T.V.d  .VC, . 

ne.s.  It,  ,hi,  ,,,nnr..  tioo.  nonl.-  no  respousihilit  , 

ini  out  th.ot  W  h  i  •oversale,  of  Inquiries  iimst  hear  the  sionatni  ' 
■w  A'ork.  has  fnV;e7i  o\  er  th’  prc.s;-i|  address  of  the  u'riter  in  jid-w 

ncy  of  the  poor,  nv  on  heh.Tf  of  the'  '''  le.rire  attention.  .Answers 

Upie  -.vlio  purrha.'’Pd  a  la-x.*  Pond  I  <^'o»y>it  to  be  of  public  intcrc.st  v  <11 
tie  last  sprint  and  no v  p,.,,, ract  t h.T  '  V  on  answer  is  not  id 


dertakin?  is  pome  to  work  opt  it  is 
Impossible  to  say  at  the  inonient. 
There  have  been  certain  nepotiotions 
reported  which  it  was  thonpht  might 
result  in  the  .Allen  eonipany  selling  out 
to  tlic  Famous  Plavers.  hut  no  satis- 
factort  agreement  was  ever  reached. 

I  \\'e  are  informed  that  some  of  the  .\i. 


position  to  re.nrrange  them.  espcciall.\ 
if.  a.s  hinted  by  the  h'inanci.nl  F^ost. 
anything  of  an  irregular  character  ha  , 
■  been  resorted  to  in  the  makin--  o^  thr 
I  contracts. 

chfcmicai.  pnonrcTP 
Kindly  ’di  ise  through  '  Hints  to  Iii- 


p<yteral  intere.i:  it  will  be  unit.''  i 
!  provided  stamped  self -addressed  en- 
j  celope  IS  rnclored 

1  Cicino  “^a  thr  large  number  of  in¬ 
quiries  received  and  the  time  re¬ 
quired  to  secure  the  information  in 
I  connection  with  a  great  many  if 
1  them,  it  is  impossible  to  gei  all  re- 
j  plies  in  during  the  ircck  la  wht'  h 
I  tlwp  are  received. 

I  .All  inquiries  are  handled  as  ej, 
i  peditiously  as  possible  and  it  your 
j  ms'ier  ia  not  published  in  an  early 
i  issue  we  would  suggest  your  keep- 
I  i'la  in  touch  with  the  page  in  order 
to  ’ind  the  reply  to  fjour  query 
irhen  i*  appears. 


P.BurnssCompafly 


Flr«.t  Mrtrtgaar  Tn-entr-jfiir 

>’  TmII  SInktns  Tund 

Gold  HitfiO*' 
t'ated  .fan.  J  ‘'92- 

Tm*  Jan.  2.  1945 

I  Inter^'sr  p?.>c'b>  ^^r*.i*ar.nnan> . 
Prinripa!  and  IntPr*^^’  n^4>ab> 
in  Torrmo.  Monti^al.  Wlnn^P^g. 

-  Nev  YorV:  and  hoiidcn.  Ln^ 
land,  at  par  of  rxchan.^'V 

i,|  Bond'*  Usii^d  in  dfnominatitmi* 
I  nf  SI  .000.  S.vm.  and  sioo. 

Price  upon  appHcation. 

f|DIIS9RWX»^^CMBINr 

10-12  King  St.  East  -  Toronto 


len  theatre.s  in  the  different  centres  vestors."  thr  conditions  and  prospects' 

hate  not  been  affected  as  much  as  of  Chemteal  Products.  /  understand  share  in  the  .split-, ip  m  the 

others  by  the  liquidation,  as  the  shar.?-  about  thr  ^onnuig  of  CFi-nitco’  deeti-  common,  .us  Fioth  is- 

holders  would  be  aide  lo  divorce  their  ritics  to  a.ssume  a  mortoage  and  that  ''ould  Is  tre.itcd  on  their  rcspec- 

particular  house  fi-om  the  general  general  ,:nndPion.s  ere  unfavorable,  hut  If  the  .split-ttp  were  es- 


chaln  of  theatrej,.  .\l.«o  It  l.s  report-  ,toi/Fd  lik>  to  know  what  Chemical  " J'antageous  to  the  common 

ed  that  some  of  the  houses  are  show- 1  Prodwefs  •«  dnino.  It  operating  they  some  .allowance  would 

tng  very  much  better  earnings  th.un  should  show  ’oss  oi  prn’tt  which  made  on  the  preferred.  In 

other.s  would  he  sen-r  saUstnction  to  a  shore-  y''""'  Pi”-|1''ipating  feature  that 

The  V’amou?  organization  is  holder  ^  kvoir.  —ytOSTOX .  E'rfmor-  ' 

a  separate  company  altogether,  which  tot,  »hlnk 

has  been  operating  the  Faniou.s  Flay-  .\j,..wfr  The  interests  behind  Chem-  f?om%h^  p?efeTeTtV7h^^^^^^^ 
ers  theatres  It  i.s  also  interested  m  mal  Pro-lucts.  Umtted.  are  making  a  later  on  anv  developments  occ,rwhlch 
the  film  end  of  the  bus.ncsr  It  has  determined  effort  to  pull  it  through  tU  might  make  if  look  attracts  e  vou  win 
niaae  perhaps  the  best  showing  of  any  difflcnltie.s  The  comitanv  has  Just  is-  ,till  have  ample  oppo  tunltv  of  doing 
theatncal  organization  m  canaoa  dur-  sued  its  statement  for  the  year  ending  go  Up  to  the  ureLne  however  the 


mg  the  period  of  rcad.iustmeiit.  I*  has 'January  "ith  1922.  and  it  reported  in 

,  been  well  supplied  with  capital  and  has  I  that  peno;  .-aJes  of  ».?f.a23.  with  a 

been  able  to  maintain  distributions  on  |  cost  for  salts  of  $S4.2ia.  leaving  a' 

its  preferred  stock.  For  a  concern  gross  i>rofit  of  about  $1. SCO.  Sundry, 
which  was  carr.^'ing  out  a  firogram  of  i  rev'enues  brought  the  total  proflla  up 

development  during  the  period  when  |  to  $3,537  After  adding  the  various 

su  ;h  rapid  headway  was  being  made.  i  expenses  and  deprecladon  in  inventory 
this  result  must  be  regarded  as  satTS-j  values  a  net  loss  for  the  year  of  $94.'- 
fac'ory  It  is  reported  thot  much  of  I  ^99 -n-aj  reported, 
the  earnings  las'  >  ear  came  out  of  the  1  n.iT-ino.  »sn 


80  Upj  to  the  prew’nl,  however,  the  ! 
preferred  has  attracUve  speculative' 
possibilities,  in  addition  to  being  a  good  ! 
investment  issue,  and  on  this  account  | 
It  would  lie  better  to  staj.'  with  it. 

UAXAPIAX  LOrOMOTlVE  PliEF  ' 
7  tKink  of  purchasing  the  following  \ 
securities:  Canadian  Locomotive  Co.,' 
l  td..  7  per  cent,  cumulative  prefeiTCd  \ 


Finances  In 
The  West 

.4s  one  nf  the  nldest  financial 
Institutions  In  the  we«t  we 
are  in  position  to  reniler  a 
hichl,  specialized  sen  ice  to 
non-resident  holders  of  honds. 
inortcages,  leasable  proper¬ 
ties  or  insurance. 

Oiir  different  deparf- 
iuents  are  in  intiniate 
(vtntact  with  financia) 
affaii'g  in  Briiisli  (ol- 
nnihin  and  will  he  clad 
lo  advise  vifii  von  con- 
cerciiic  jonr  wesfein 
imestinents. 

PEMBERTON  &  SON 

Hrn^ncial 

Pacifir  9^U(ling,  Vancouver,  B.C. 
^gentf  for 

oocl.  Gundy  &  Co. 

Tornnto,  Moctreal.  Winnipeg. 
>e4e  )ork,  l.oudou. 


W  hat  ore  your  Stocks  puytu^  youf 
Consult  with  ua  reuMrdfnj^  your 
Inyrstraenta  on  uq  ezchanire  bnai». 

N'ational  Securities  Corporation 

2G3  ^t.  James  St.»  Montreal. 


- -  f„rn  depLrUnent  and  was  a  big  factor  I  give  iiw  your  opinion  ,e- 

in  helping  the  compsiiv  jiull  through  i  _ garding  sanw.  S.ff.C.,  Ualifrur.  V.g.  j 

=-i— ■  the  oul-tcr  nc-iods  which  wen  .s-is- ,  stock  of  a  new  real  Answer— Canadian  Uocomotixe  7  per 

,1^1  ^.11  11  1  1  .V,  t'SfoIe  comi'any,  which  was  formed  rent  cumulative  is  regarded  sj.  on  at  ’ 

tained  by  practically  all  houses  in  'he|  .f  .-.l.,;,,  rr  ,-nm^acM  cumulative  is  regaroeti  .os  an  p’-| 


tamed  by  practically  all  houses  In  the  . . ,  _ ,,  ,  _ ^ an  r.-| 

.vumtrv  Famous  r-’lavcrs  preferred '  ^  ia>.ng  off  a  moiTgnge  trai  Uve  industrial  prefern  d  stock  ' 

,  r.  Tk’  \  *  ^lon  the  company’s  plant,  which  had  During  the  past  vear  or  s<i  vorv  noor  ' 

IS  utioteu  around  71  Thcie  is  no  mar-;  _ _ _  ,  .  '-'unng  tne  past  jear  or  so  v  «rv  poor 

I  ct  for  All.  n  sto  k  at  the  moment  ow- 1  ^  ^  ’  some  Amerlvan  m  ei  -  conditions  haw  prevailed  for  the  loco-  ! 

L  J  .  .  •  csts  U’hlle  such  an  undert-iking  was  motive  rarninanies  nf  the  rountn-  ow¬ 
ing  to  the  conditlODs  of  tne  comF'anv’ s  _  _  rarmpanies  of  the  countrj.  ow-! 

®  verv  diff.cult  one.  ,t  was  leivoitcdi  p.p-  almost  entire  aicsencp  of 


I  a  very  oiriicuir  one.  ,i  was  reiwriCfi  i,ig  to  the  almost  entire  absence  of 
I  that  the  shareholders  responded  in  a  business  and  the  plants  of  the  com- 


Loews  Hamilton  IS  a  separate  hca-  very  generous  manner,  with  the  re-  p^ny  have  been  shut  down  entirely 

tn  from  any  of  the  others  .11  the  I/.’w  s,,if  that  it  was  possible  to  go  ahead  fy,-  «  verv  protracted  period  Owing, 

circuit  Its  eainmgs  wero  verv  se-  ,vith  the  formation  of  this  new  com-  however,  to  the  Investments  11  had 

v'lr.v  ntfc'  ted.  owing  to  tip  mdti.rtrial|  panj  and  .also  to  pa.v  off  a  verv  suV'-  made  tht  » 
ih  prcsspin  vvhich  oci.  urr’d  in  Hamil-  gtantial  jiortion  of  the  mortgage  and  through  the 


ih-prrss:nn  vvhich  oci.  urr’d  in  Hamil 
ton  There  has  been  verv  iitiie  mar- 1  maJve  arrangements  for  subsequent  j  (j,  p^j.  ,],p  ,|i' 
kot  tor  l.oev.  .e  Humilt.-n  or  I’antagesj  payments  over  a  pe.riod  of  tJine  and  also  to  ma 

Hamilton,  owing  to  ’he  f.m  t  that  ".  i^ 


More  recently  it  is  reported  that 


made,  tht  vomi’niiy  was  able  right 
through  thus  i.ermd  of  quie*  busuies-, 
to  pay  the  dividend  on  the  preferred 
and  also  to  make  ,o  distribution  on  the 
common  stock,  although  the  rate  on 


thought  Hamilton  has  been  over-lmill  ,  condition.s  have  been  more  fawrable  j  ,he  common  was  reduced  a  short  lime 
lor  the  amount  of  biisiuc-.ss  offering.  1  for  tli”  companv's  operations  and  that  1 

,nir  information  Is  that  there  -s  00  I  ere  l.«  a  f,3iT  •  nsnc’  of  b -mg  able  to  w.thin  the  few  weeks  'he  .om- 

coune.-tion  vvhntcver  between  Fantocas.puu.tthrcgh  Some  of  the  large  tn- |  p.,„,.  j,,,,  f,„p,  ,p„  cqove.m- 

thiatres  and  -ither  lamon.s  1  laye-s  01  tcrcsts  in  It  bave  .Maye-j  right  with  t h^  |  ^  substantial  .-ontra.  t  fm  I.W'o- 

I.oews  ,  ,.;npan.v  The  differen,  e  be- 1  pppp^^j^.p  gee  doing  everything  I  motive.s  for  the  Canadian  .National 
tveen  Uvew  s  I’Uftalo.  Incoipornt-yl  ,^ieir  po«er  to  have  p  make  ,he  HaJlways  and  it  is  expected  that  I.V.s 
.and  Mar.'U’  l-oew,  ot  .New  q,  :  k.  is  t-tat  ;  peg,  showing  possible  fallowed  hv  other  orders  wh),  h 

.new  s  >u  1  o  1-  a  .  oniern  -v  iP  1  op  ,  President  P  .'1  P.anson.  in  dnsniss-  will  enable  the  company  to  keep  It  ■ 
Tlv'^Ap”  >'  ''  iV/vv’'  Nv"  '  ing  .at  the  annual  meeting  of  tlte  com-  pl.ants  In  fairly  full  operation  during 

a. I. Is  .oevve.  .  cw  or..  panv.  the  uu'Iook  for  the  companv.jthf  greater  part  of  the  coming  year 

poratpjn  is  a  holding  '-ompan.' .  the  ,  '  m.v.  ..  1.  ,  . 

,  ,  wl  '  s  i|  <  I  (  .  th  Xevv '  bald  |  There  has  boon  a  marked  Improvement 

s.O'  V  o  w  11.11  IS  .isl  I  a  .  .  fw  I  ..-i-j.if,  ,.„,ppp„.^.  .g  pnw  engac’d  In  jn  the  locomotive  business  In  the!  nit. 

A  ork  l,xc|ian..<  I  he  head  of-  1  .  .  j  0.7a  jo..  j  j-h  .  .r.  .  ... 


av  e  1  mage  tne  pgjiways  and  it  is  expected  that  iM.s! 

will  be  followed  hv  other  orders  whh  h  i 
P.anson.  in  di-sriiss-  will  enable  the  company  to  keep  It  -' 
leetlng  of  tlte  com-  pl.ants  In  fairly  full  operation  during  ' 
for  the  companv.  |,hf  greater  part  of  the  coming  your  1 
I  There  has  been  a  marked  Improvement 
.s  no-w  engac’d  in  m  the  locomotive  business  In  the  1  nit.  ' 


01^  Mo.  '  ^  "  j  llie  manufacture  cf  sulphuric  aoj.i  and:  ed  States  and  while  in  Canada  the  re- 1 

.tiitagi.-  .a  ivs  is  n  j  g  j.]  phosphate,  and  the  market  pi  ice  I  gumption  has  been  much  slower,  still, 

.p.''"  !  for  both  of  these  comniedltles  )iaddle-|it  is  felt  that  there  is  .sucFi  an  urgent  1 

■.a.tc.n  ''b  ompanv  ve  i*  •‘ijmitlv  mprov  ed  during  the  pas'  few  demand  for  new  engines  or  for  repan  s  j 

•  't,ce  of  Loew  S  lor  n  o  IS  in  Toromo.l  . .  .....  ..j....  ...—.j  .  .  1  ... 


L’lew  >  Buffalo  .-i  iPiffalo,  and  Hoe-w  s ' 
Montreal  in  Afopt.-eal.  and  the  head, 
office  of  the  Mae.  ii.'  Ixiew's  ent.*T-j 
prises 's  in  th,  Loew  Budding,  Broad 
way.  New  York  j 

Fresume  v ou  aie  .seeking  this  in- I 
foiTnatiun  with  a  view  of  knowing  ' 
whether  you  shoul.l  buy  or  sell  thea¬ 
tre  stock.*  The  theatre  industry  Is! 
passing  through  its  most  difficult  pn-  j 
rlod  of  readjustment  and  in  many  in-  ' 
s’ancea  it  is  quite  evident  that  some  I 
reorganization  will  have  to  be  effected' 
before  many  of  the  conipanlep  will  be  | 
•able  to  get  back  to  anything  like  a. 


montlis  Prices  have  been  advanced  ,  that  ordera  should  .show  a  m, ark’  it  in- 
in  the  United  States,  where  the  chief  j  rreisc  during  the  next  vear  or  tvvo 
oompetition  of  the  comr>any  lies,  a’lri '  With  conditions  anywhere  near  nor- 
I'.'hemical  Products  ha.s  aceordingly  ,  mal  the  company  has  .shown  Its  al’ilitv 
t-r-en  able  to  secure  bettei  prlee*  for ;  to  earn  all  its  ilivudi-nd  requli't-ments 
I’s  ow  n  output  So  far  the  company  \  and  add  stea’idy  to  its  survl'is  Slni’p 
ha*  utilized  imported  phosiihate  rock,  th"  developments  in  ’’innection  with; 
bu’  i*  ha-s  plans  for  the  development  of .  th®  recent  orders  nc.'urred  there  ha.s 
native  rock,  which,  when  p’jt  intoji-ver.n  an  advance  in  the  price  of  the 
practice,  should  effect  a  saving”  (preferred  sto' k  anil  .s,  th.  tim.  cf 
-  I  writing  there  had  been  some  transac. 

SPAXTSTf  RIVER  FFTjP  *  P  APER  i  fions  in  the  Toronto  market  around  91 
CO.  PREF  i  as  compated  -with  SA  a*  mentioned  t>y 

1  hold  the  folloicing  securities.  25 !  >•"'*  -^ound  current  levels  it  melds 
shares  Pprimah  River  Pulp  &  Paper  \'''^  V^r  cent,  on  the  mv’ stment 


dividend  paying  basis  It  is  admitted  j  Co.,  pref  purcha.sed  at  9"  Will  the 
,  that  the  business  in  most  centres  boa  preferred  shares  tn  this  rompany  ahare  | 


TXTERX.ATTOXAI.  XlfKF.l, 


been  grealA  overdone  and  that  the  r.qanJly  with  the  rommoyin  a-ny  dw- I  7  haiw  been  rea^Ung  your  opinion  ot 
cost  of  the  hnildtngs  has  been  far  m  tribiition  to  the  latter,  that  is.  in  event  !  scruritirs.  ond  was  wondeng  if  you 


would  he  advisable  to  consider  the  pur-  ness  to  switch  from  pre/e.red  to  eon- 
.-base  of  anv  of  these  stocks  People  ineinf — O.R  .  P’efon,  Ont 


KcOona;!!  Somers  8  Co. 

(JoveiDment  and 
Muulctpa!  Bonds 


Dominion  Bank  Bldt;. 
TORONTO 


keeping  up  to  ether  cejiper  storks  on 
the  marketf — B.  77..  fjttawa 

Answer — The  reason  for  fluefuatlons 


who  are  doselv  idenffted  with  the  in-  Answer  Spanish  River  preferred  Answer— The  reason  for  fluetiiatlons 
dustrv  figure  that  of  the  purfhase.s  the  will  .share  with  tbe  common  st.’ck  m  in  speculative  share*  is  beyond  our 
best  would  hkei.v  be  Famous  P1a>e-s  anv  cash  distribution  made  over  and  ability  to  fathom  WP!)  the  improve- ; 
and  I  oew's  Toronto  ahove  7  per  cent  That  is.  when  A  per  ment  which  has  come  in  the  nickel  : 

'  Ft  must  be  remembered  that  no  real  rent  Is  psid  on  the  oonirnon  there  will  business,  expectations  are  that  tffls 

market  he*  been  developed  for  the  IS-  also  have  to  be  a  distribution  of  s  per  .stock,  over  a  period,  should  do  mtioh 

sues  On  this  account  it  would  seem  cent  on  the  preferred.  better.  Operations  of  Fnternatlonal 

ti.  be  befer  to  wait  until  the  mdustry  Insofar  a.s  a  split  up  in  the  common  Nickel  were  considerably  curtailed  In  , 

I*  i.f  a  better  basis  and  If  might  be  is  concerned,  to  all  intents  and  pur-  the  early  part  of  last  year,  which  has  ] 

advant.ng-’oiis  to  wait  t  vrn  if  after-  poses  if  is  doubtful  if  this  could  be  had  Its  effect  on  eantirigs,  although  on  ; 
words  the  invrator  would  have  to  ray  done,  for  the  reason  that  It  would  be,  September  1  the  company  s  plant  at, 
a  Uttie  more  foi  his  stocks,  hut  at  the  difficult  to  do  .so  without  upsetting  the  Coppercllff.  Ontario,  began  operations 
sruvf  time  have  the  satisfaction  of  rights  which  the  preferred  sharehold-  after  having  been  closed  for  eighteen  , 
knowing  that  the  indns.rv  had  got  ers  possess  under  the  perticii,>8ting  months  Ft  was  reported  on  Nov^i- 1 
down  to  a  solid  basis.  Unfortunately,  feature  2:  that  the  company  was  selling  | 

f.r  the  Investor*  of  the  coimtrv  the  »e-  Phonld  the  ccnipany,  however,  un-  about  1  ..'.oo.opn  pounds  •  cf  niekel.  and  | 

I  unties  of'  manv  of  the  companies  dertake  a  split-up  of  the  common,  some  f.OO.ono  of  money  metal  inonfhlyx  The 

wcrrsold  at  exorbiwntlv  hiah  leve.s.  rearrangement  of  the  conditions  sur-  cash  position  of  the  company  Is  stron^g.  ^ 
and  on  th-  account  the  small  inv  es-  rounding  the  preferred  would  have  tojand  capital  surplus^  stood  a..  $9.$...- 

♦  ,Pr.-,n<rh  ilnta-lo  particularly,  be  made.  The  preferred  would  not  n-- |  3TS  as  of  June  30.  19_ 


•e  foi  his  stocks,  hut  at  the  dirncuit  to  qo  .-.o  .  .  V 

have  the  catisfacfion  of  rights  wrhich  the  preferred  sharehold-  after  having  been  closed  for  eighteen 
hat  the  Industry  had  got  ers  possess  under  the  pertioiivating  months  Ft  was  reported  on  Xovem- 


I  unties  of  many  of  the  companies 
were  sold  at  exorbitanrij  high  levels, 
and  on  this  account  the  small  inves¬ 
tors.  through  lYntarlo  particularly, 
never  had  a  run  for  thep-  nionej. 


Fp  Common  Stork  Ipiir  «70lue 
$100)  given  an  o  bonus  with 
each  PreTerret!  Share  porrtusert 
ot  ?J00  ot  on  estabUsbed  IcOnr- 
trtaJ  eonerm  paring 

8% 

Details  OD  applicatloe- 

KIPPEN  tfc  COMPANY 

Inrtettmtnt  Securities 

11  Sf.  Serrament  Si. 

MOMBFAT. 

Main  27Ft-.V 


lnwos'tor’8  leoael 

(Ehf  Ctmrs 

Montreal  CAMADA  Toronto 


CAXADA  BTEAM.-SHFPi^  PREF-  : 

TCiiF  you  kindly  let  me  heir  your] 
opinion  on  Canada  .-team ships,  parfi- I 
cularly  as  regards  the  prospects  ot  tlw  | 
preferred  stock? 

Would  you  also  tell  me  C.  in  your 
■  opinion,  the  article  on  .Steamships  j 
i  which  appeared  in  the  last  iiuviber  of  i 
j  The  Financial  Post  of  Toronto  d  cj.  | 
I  act  or  if  you  consider  too  pessimistic.'  ! 
'  — B.O.,  I oronto. 

I 

Answer— The  annual  report  of  C-a.n-  | 
ada  ^deamshtp  I..ine.s  will  make  its  ar'-  | 
pcara.ice  in  February  and  interests  j 
close  to  the  company  are  of  the  opin-  ' 
ion  that,  it  will  not  *how  the  preferred 
dividend  earned.  If  this  is  the  case, 
it  is  thought  there  will  be  a  tendency 
for  the  .Mock  to  .*ell  Jbwcr;  owing  to 
the  fact  that  there  i.V  so  much  of  it  j 
still  held  on  margin.  .After  this  re-  ] 
adju.siment.  however,  there  should  be 
a  steady  improvement  in  the  preferred 
issue,  duo  to  the  fact  that  earnings  for 
the  coming  year  should,  provided  con¬ 
ditions  are  anything  like  favorable,  be, 
very  much  better  and  also  to  the  fact 


her  22  that  the  company  w-as  aelling  TIRE  XOT  A P'FEFTr.*  > 

about  1  ..'.oo.oon  petunds-cf  nickel,  and 

f.00Onci  of  money  metal  monthly.  The  '  Could  you  tell  me  if  the  receive, ship 
cash  position  of  the  company  is  strong.  »'  Kfliott.  Business  Builders  ^ 

and  capital  surplus  stood  at.  $9. *22,-  fed  ptgglu  Wiggly  tn  any  uay  affeefs 
37*  as  of  June  30.  1922  ihr  Cgrlisle  Tire  Company’  I  hiiTr  ■ 

some  stork  in  the  t'arlisle  Company  , 
“  j  and  would  like  to  tennw  what  the, 
,'hances  are  of  aeUlng  my  claim  in  if' 
|l  then  hrrome  bankrupt  —W.K  .  Toi-^ 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

lo  the  Editor,  “Financial  limes,"  MontreaL 

I  {^bl^  of  pu,cba.int}  following  secorltles  i 
Please  give  me  jour  opinion  (free  of  charge)  regarding  same.  ' 

Purchasing  Prlca 


Name  of  Enquirer 


Norn  de  plume . 

The  Replies  will  be  published  in  The  Financial  Times,  uodet 
the  Hunt  de  plume  (not  (he  name)  of  the  enquirer,  and  a  marked 
copy  sent  If  requested. 

* — Cross  out  line  not  desired. 


j  FHANtc  T(,  .<.WK  $74, OO"  IN  S.'-  j 

I  YK.AHH  I 

7  h(7c.  n  plan  for  the  a<'hu  muhitioii 
of  $44,000  p,  thirty-fn  r  i:  ',,rs.  The 

money  tn  5,-  put  away  out  of  my 
earnings  during  this  tino'  is  only  about 
$12,000.  thr  halaiu  r  of  $,"2,000  I*  the 
money  eoii,e,i  hii  the  money.  fn  five 
nears  nff-r  the  enni  pletwn  of  my  plan 
Oir  lolril  in.-ohir  tereived  will  be  more 
Hi  in  nil  the  mo.v'y  saved  for  thirty- 
fiva  uears.  and.  of  rnrirse,  I  will  .sifll 
have  the  principal  of  $44.0iin:  This 

sounds  like  a  fairy  tale,  yet  it  can 
easily  hr  verified  hy  actual  enniputa- 
lion.  If  people  geneTally  apnrceicted 
the  earning  power  of  money  there 
would  he  more  sound  tni'cstnienf  and 
I  less  wild  spreiiiatton. 

Hy  plan,  briefly,  is  fn  deposit  iv  a 
saviniis  hank  $2  each  ivek  thr  firs', 
year,  ih  a  ii'Crk  the  scisond  year,  etc  , 
increasing  the  wet  kly  ./  P'-mF,.  by  $1 
ravh  year  up  to  a  maj'imu  m  ot  $!.'i  a 
week,  and  then  to  decrease  the  werlfy 
deposits  hy  $1  c-.a.  )i  year,  sarinii  only 
$1  a  W'-'p  during  the  last  fire  years. 
These  savings  hank  deposits  are  to  Tie 
drawn  out  in  multiples  nf  $100  and  lit¬ 
ers, c,/  i>,  sate  bonds  yielding  about  fi 
pi  r  rri  I  .  the  bond  interest  being  de¬ 
posited  v.  addition  to  the  regular  week¬ 
ly  drf’a.sit.i.  This  is  the  vital  part  of] 
the  wheilr  plan. 

This  plan  has  twn  r.vccUeiit  features.  ' 
First.  It  provides  for  increase,  in  sav¬ 
ings  as  my  earning  power  increases, 
ond  tor  a  corresponding  dem-ea.se  in 
sai-ings  as  my  earning  power  wanes.  i 
Serand.  o'  no  time  is  the  plan  so  hur- 
densnm  -  as  tn  require  escessive  and 
foolish  self-denial,  which  might  ne-  | 
rrssitate  the  ahandnnment  of  the  plan  ' 
altogcthei  .ind  yet  the  plan  M  suffi¬ 
cient  to  insure  for  me  a  modest  in¬ 
come  for  my  old  age. 

To  prefect  those  dependent  on  me  | 
against  flu  fi  ustnition  of  tkU  plan 
through  my  early  death,  I  carry  in  ad¬ 
dition  an  ordinal  y  life  insurance  pal-  • 
icy  nf  $10,000.  /  selected,  this  kind  ot  ' 

insurance  because  for  me  protection  ' 
and  not  savings  is  thr  most  important  ; 
fea.ture  j 

M'ill  I/O'/  also  please  ertticise  my  i„-  i 
icsfmriif  plant' — ISA  ,  Monirc'il  ji 

Answer  -  This  plan  is  most  interc.sl- 
ing  and  fk’Ssbbscs  siemenlal  ment  in 
that  it  is  based  on  systematic  saving.* 
The  sy.stp.m  is  sound  up  to  the  point 
providing  for  the  continuons  Invest 
ment  in  safe  bonds  violding  about  o 
I’cr  cent.  AA'e  believe  that  you  are  as- | 
sinning  too  miiob  when  jon  take  it  for' 
granted  that  you  will  he  ablo  to  obtaTn 
the  pioper  grade  of  securities  on  this 
V  icld  basis  rrver  a  period  of  thirtv  -fiv  e 
yems  Doubt  about  your  .ability  to 
ailhi’ie  to  the  proper  stuiplnrcl  of  in- 
\o.*ttnenl  .should  by  no  means  cause' 
v’lu  to  abandon  the  plan  in  toto,  but 
w<  belli  v  e  It  wotiM  be  to  your  adv.ant- 
iige  to  modify  It. 

This  modification  would  cvntall  the 
abandonment  of  the  goal  set.  $44.0,10, 
ami  the  giving  of  a  place  of  first  con¬ 
sideration  to  the  class  of  seetirltlos' 
.*eip,-ted  without  regard  to  the  rate  of; 
return  The  substitution  of  a  variable' 
goal  fo  a  definite  one  would  not  lit  any 
.sense  weaken  the  will  to  adhere  to 
voui  sclp’diile  of  .‘-av  ings 

Undoubtedly  there  will  lie  time' 
when  you  will  he  able  to  buy  bonds 
on  the  basis  of  O  per  cent  or  slightly! 
better,  bonds  that  are  now  in  the.gen- 
eiu!  class  re.presented  by  a  6*5  per 
cent  \  ield  Ff  rare  is  exercised  In  flio 
selection  of  honds  of  this  class  w-e  be-  I 
licve  that  seciiritie,*  pf  tips  cdl'ber  will; 
serve  .voiir  purpose  ’ 

Bu*  we  e-jnnot  emiiha-size  too  strong-  | 
ly  the  neces-sitv  'or  taking  only  gone) 
securltle.-.  for  the  lo*s  of  income,  or. 
more  especially,  'he  loss  of  any  part 
of  voui  '  onseientio’isly  saved  fiindc, 
might  e-asi!..  weaken  your  morale  a'  :< 
eritieal  tmie  ip  the  execution  of  this 
plan  If  yo’i  adopt,  an  Invariable  vati 
of  retU'Ti  on  original  Investments  veui.  , 
mu.st  cf  ne.’essity  aei  ept  a  grade  of  i  i 
sei’iirities  that  wUi  he  varlal’le  I 


DTrFM;nBXr’E  IX  GOODTEAR 


Investment  Strength 

Investment  strenj^th  and  a  wide  oppor- 
tuniiy  for  selection  characterizes  our  list  of 
JanuarA  offerings. 

The  bonds  listed  will  meet  each  indi¬ 
vidual  investment  requirement. 

Write  for  particulars. 


Nation.xl  City  Company 


10  King  Street  E. 
Toronto 

Main  6120 


74  Notre  Dame  St,  W. 
Montreal 

Main  6W* 


WINDSOR  HOTEL  LTD. 


HRST 

MORTGAGE 


-.F.  Qy2fo  bonds 


Assets  two  and  a  half  times  bond  issues.  Net 
earnings  over  three  and  a  quarter  times  bond  interest 
requirements. 

At  100  and  Accrued  Interest. 

YIELD 

G'A% 

J.  M.  ROBINSON  &  SONS  LIMITED 

Fredericton,  Moncton,  St.  John. 


A  REAL  MARKET  FOR 
CANADIAN  SECURITIES! 

Millions  of  dollars'  worth  of  Canadian  securities  were 
•sold  in  the  United  States  in  1922.  Were  you  one  of 
the  Canadian  firms  who  shared  in  this  profitable  busi¬ 
ness  > 

THE  l^GAZINE  OF  WALL  STREET  has  installed  a 
Canadian  department  in  which  it  analynreA  and  recom¬ 
mends  to  its  readers,  securities  of  the  Dominion.  This 
department  was  added  because  of  the  great  interest 
shown  among  American  inveators,  in  this  type  of  se¬ 
curity. 

Our  CANADIAN  DEPARTMENT  offers  the  best 

means  of  direct  approach  to  one  hundred  thousand  -n- 
vestors  in  the  United  States  and  Canada  (Every pro- 
Hressive  Canadian  investment  firm  .should  take 
advantage  of  its  advertising  columns!) 

Send  for  the  current  issue  containing  this  department. 
It  will  be  mailed,  together  with  details,  without  obliga¬ 
tion  ! 

Address  Advertfsfng  Dept., 


4?  Broadway 


New  York  City,  U.S.A. 


IVt?,  you  kindly  give  n<e  your  opin- i 
ion  a.bon,  Goodyear  lire  {.-ImT’rF’-aTi 
Compann)  $*.  19,31  a<t  a  fife  Invest¬ 
ment,  and  let  me  knon  why  they  are 
selling  so  fgr  belau  Xv  of  1141  "  7 

also  would  like  to  know  their  terms  as 
to  ■  nil  and  redemption  OH.  Giirlph, 
e>nf 

An*w'’r  -Goolv-f’ar  Tirr  an<1  F{ubb>’r 
,  Anu-vi.  an  Componyi  Xs.  1941.  arf  ai 
first  mn7-t.gage  on  thr  rnliro  fixfsl  ns- I 
srts  nf  ih<»  company  now  ownc.'l  or  I 
hcr'-aficr  arqnirp'F.  t’lgplbar  -.vfihj 
pk-lgf  with  ths  trustee  of  Rto<’k.s..  of  I 
snbs'liary  eorporallons  The  8s.  19.11,1 
ar*  n  lireei  obligation  of  the  corn  pan  y.  | 
but  not  securefi  bv  a  mortgage.  Tti”  1 
lat’er  irsue  Is  eallable  at  110  on  thirfv' 
la',  s’  notiee,  aii'l  the  former  .it  120 
Priority  in  Hen  l.s  the  reasim  for  th*  j 
higher  quotations  for  the  1941  issue.  [ 


.Answer — 55rj  for  as  offir  al  invest- 
j  igatlon.s  har  e  revealei,  the  reeeiver- 
I  ship  of  lameii  AV  Elliott’.*  Business 
I  Bulklers.  Ine  .  ha*  in  no  wa>  affpeted  ' 
the  Carlisle  Tire  Corporation,  except  j 
that  an  uptown  bank  held  a  block  of  | 
the  company’s  eommon  stock  a*  pan  | 
of  the  collateral  for  a  loan  to  Business  , 

:  B’Jilders  The  Carlisle  Tire  Corpora-  ' 

'  tion  has  trouble.s  of  ns  own  In  a  high-  j 
'  ly  competitive  field.  operations  are 
'  virtually  at  a  standstill  and  plans 
!  for  a  reorganization  have  been  hroach- 
I  ed  to  stockholders.  Asa  stockholder 
I  you  are  a  partner  In  the  busir;e;-s  and  1 
in  any  dissolution  you  would  rank  lie-  • 
i  hind  creditor.s.  In  other  words.  >'"ij 
I  would  share  in  the  asset.*  only  after. 

I  the  preferred  claims  had  been  met  |te. 

[  cent  market  prices  give  indication  of  > 
what  traders  consider  fair  prices  foi 
the  stocks.  Share.*  changed  hands  on 
'  the  Xe-w  York  Curb  market  at  $1  t**. 

I  the  preferred. aad  50  Cfiits  for  the  coirt.;„.. 


Continental  Bond  Corporation,  Limited 

(ioTcrnnienf  vinnicipnl  nnd  Corporntlnn  Bon<]» — Telephone 
Adelnidr  3170.  3177. 

120  B.4r  HTIIERT  ...  innilNTO,  CANADA 

1  ol.  J.  A  <  urHe.  M.P.P.,  J.  AleVIltle.  A'|re-I’re*ldont. 

II.  W.  CiirHe,  U.A..  gee.  Treos. 

(Ve  can  offer  oHrardTe  bonds  to  yield  from  o^ii%  to  I'm- 

(iciiliirs  upon  requpsf. 


UusaU  BaUmaa 

DOMINION  OF  CANADA 

suhsidizTDg 

Ste  John  Dry  Dock  and  Shipbuilding 
Company,  Limited 

First  Mottjfage  5^,^%  Gold  Bonds 

Dated:  July  1922  Doe:  Serially  1923  fn  1957 

Principal  and  se.mi-aimtial  interest,  Jarniary  5th  and  July 
6th,  payable  at  the  option  of  the  holder  in 
St.  John,  Montreal,  Toronto  or  Victoria. 

The  siibeid.T  paid  hy  the  Goverament  of  the  Dominion 
of  Gianada  is  irrevocable  and  assigned  afaeolutely  to  the 
trustee  to  meet  the  interest  and  principal  on  these  bonds, 
and  this  subsidy  cannot  be  diverted,  rriluced.  changed,  or 
in  any  way  dealt  with,  hut  ie  absolutely  the  property  of 
the  holders  of  these  bonds. 

Price : 

Maturities  1938  to  1947,  rate  to  yield  5.30% 
“  1948  to  1957,  “  “  “  5^5% 

and  accrued  interest 

K'rita  for  oar  spaaal  circalar  doscribmg  theta  bomds. 

^milius  Jarvis  &  Ca 

tatabtiaHad  USt  _v/  I  lMtTSn 


Ottawa 
London  Ea^ 


IranepartaNm  BMj 

Montreal 


Now  York 
Toronto 
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I  I  titlon  as  the  basis — we  would  have  no  more  ripht  to 

agjj  jjju,  fjj  pj^j,  fnorg^  than  he  would  have  to  ask  us  to 
Published  Every  Saturday  at  888  Craig  Street  West,  accept  less, — sperklna  purely  on  sentimental  grounds. 


into  U.  That  would  mean  that — taking  foreign  conipe-  I  INSIDE  STORIES 


OF  THE  STREET  TOPICS  OF  THE  DAY 


3Iontreal,  by  The  Moatnal  Financial  Times  Publish* 
_ ing  Company,  Mmlted. _ _  _ 

R.  EM.VET  COX  •  Pr«aldeqt  and  Managing  Director, 


Better  still  is  It  for  us  to  try  and  make  goods  which 
will  sell  themselves. 


DIFFERENCE  IN  BUSINESSES 
Just  how  marked  are  the  dlfferen- 


Sir  George  F'oster,  who  this  week  er,  growing  tired  of  laboriously 


— I  - ces  w'hlch  can  be  found  in  various  p^rfressed  the  Montreal  Canadian  counting  thousands  upon  thousands; 

R,  EM.MET  COX  »  Praaldegt  and  Managing  Director, .  _ — ^ —  —  ■  ■  |  kinds  of  businesses  Is  strikingly  Club,  gave  a  most  of  bolts,  nuts  and  other  material.  In- 1 

SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year:  $1.76  p„_pet  rinnRprvaf-Irtrs  rtf  j  Illustrated  by  the  very  large  patron-  a  MILLIONAIRE  amusing  history  vented  an  attachment  which  converts  I 

for  six  months.  In  Great  Britain  12s.  a  year;  7s.  vaiiuii  ui  accorded  to  the  new  j.qjj  4  of  his  career  as  an  ordinary  beam  weighing  scale  Into  j 

for  six  months.  In  the  United  States,  $3.50  a  year;  |  Importance.  ^  Mount  Royal  Hotel  since  Its  opening.  ‘  a  multi  -  million-  an  accurate  counting  scale  without 

$2.00  for  six  months.  This  ^as  been  a  week  of  forestry  In  Montreal.  Con-  A  couple  of  large  manufacturers  aire  whilst  In  Vienna  recently.  He  Interfering  with  Its  utility  as  a 


for  Six  months.  In  the  United  States,  $3.50  a  year;  |  Importance.  ^  Mount  Royal  Hotel  since  Its  opening.  a  multi  -  million-  an  accurate  counting  scale  without 

$2.00  for  six  months.  This  has  been  a  week  of  forestry  In  Montreal.  Con-  A  couple  of  large  manufacturers  aire  whilst  In  Vienna  recently.  He  Interfering  with  Its  utility  as  a 

ADVERTISING  Rate  Cards  on  application  at  all  our  of- 1  ventions  of  both  the  Canadian  Pulo  A  Paner  Association  '  discussing  this  development  gald  that  the  feeling  which  he  ex-  weighing  scale. 

fices  or  from  any  responsible  Advertising  Agency.  1.,,-,.  *  1,1  u  '  ^*^d  one  of  them  pointed  out  that  in  perlenced  for  the  one  and  only  time  The  device  consists  of  a  counting 

TARI  F  ADDRFSSt  '‘innHmM’’*  w  r  Code  Quebec  Forest  Protection  Association  have  ;  ^Is  line  of  business  it  took  from  ten  !  jn  bis  life  was  a  most  enjoyable  one.  cup  and  a  counting  bar.  One  nut  or 

rtr-i'ior  *  i  •>’  a  oarn  a *  I  drawn  attention  at  once  to  the  growing  Importance  of  i  to  fifteen  years  to  build  up  a  good-  all  seriousness  he  asked  a  taxi-  bolt  or  washer  placed  In  the  count- 
Montreal.  Main  8160.  All  Depart- j  lumbering  industries,  andj'^^Hl  which  in  time  resulted  in  a  driver  to  convey  him  to  his  hotel,  ing  cup  will  exactly  balance  100  nuts, 

ahaa.a.  indiia., Wa>.  <a ra>  «iir  !  coustant  flow  of  buslnesB.  On  the  lifter  a  ride  of  about  ten  minutes  he  bolts  or  washers  of  identical  kind  in 
TORONTO  OFFICE:  34  King  Street  West.  Represent-  ****  dangers  with  which  ese  industries  are  su  -  ,  hand,  outside  interests  were  |  ,^as  landed  there.  Upon  asking  the  the  scoop.  If  an  odd  number  Is  de- | 

atlve,  R.  V.  Rittenbouse.  Phone,  Adelaide  6405-6.  ■  rounded.  able  to  come  In  and  open  the  Mount  I  charge  he  was  astounded  when  In-  sired,  then  the  bar  is  brought  into  ; 

XF.W  YORK  OFFICE:  42  Broadway.  .Joseph  A.  Klein,  I  Jn  the  latter  connection  much  credit  is  due  to  Frank  Royal  and  within  the  first  month  formed  that  his  bill  was  35,000  kron-  play.  Assume  an  order  for  1,080 
U.  S.  Representative  Phone,  Broad.  4476.  I  ,  ri  n-minm  fho  w..=f<.rn  Town.hina  fnr  hi«  nr«c.  running  away  ahead  gn.  The  correctness  of  this  was  screws.  Ten  screws  are  placed  in 

I.OXnON.  FXG.t  05  Bishonxate  E.  C.  2  Davies  A  Co.  i  ,  S‘*rnjum,  of  ine  tastein  lownsnips,  lor  nis  prac  ^  estimates  that  were  made  of  verified  by  the  hotel  clerk,  who  said  |  the  small  cup.  to  equal  1,000  in  the  | 

'  Renreientitives  '  "  I  *^**^^'  methods  of  summoning  reinforcements  to  the  aid  f^e  amount  of  money  that  wouli  be  that  this  was  the  usual  charge.  He  scoop,  and  one  screw  is  placed  in  i 


n  1  n  rnpr  Cirftiln'inn  Than  those  who  are  banded  together  by  commol  interests'  spent  in  the  various  restaurants  of  then  informed  that  his  indebted-  the  slot  on  counting  bar  marked  i 

Any  Other  Canadian  Publication  in  the  effort  to  fight  all  forest  destroying  agencies.  Mr. ,  ‘he  hotel  1  ness  at  the  hotel  for  bed  and  board  "50”  and  one  in  the^ot  marked  "30"  | 

- - - , - T^T-TT:;:; - -  Bamjum  some  time  ago  patri0tic4illy  offered  a  $5,000,  I  was  200,000  kronen  per  day.  ««  or  any  combination  ^ 

MONTREAL,  SATURDAY,  JANUARY  27.  1923.  ..  .  au  .  .  ivrii  RTHtll  llrtYEY  i  later  went  to  a  bank  and  in  ex-  80.  If  one  nut  too  many  is  placed  ; 

- - — — -  prize  for  the  best  essay  on  control  of  Insect  pests,  more  '  L  .  j  .  .  change  for  a  staid,  conservative  !  in  the  scoop,  the  beam  will  be  moved  j 

V-  T>  IT  A  especially  those— such  as  the  bud  worm — which  are'  The  conditions  which  have  prevail-  3ank  of  England  £5  note  he  was  |OUt  of  its  balanced  position.  : 

Predicts  OttRWR  RS  C.N,R.  HCRU"  responsible  for  manv  ravages  upon  the  forests  of  East-  ®ti  during  the  past  few  months  oi  so  gj_ven  sometliinK  like  350,000  kronen,  i  — — _ 

nuarters  '  em  Canada  The  mire  went  to  a  Danish  exnert  whose  I resulted  in  a  very  large  in- |  Then  if  was  that  he  realized  his  I  Among  the  booms  which  some  are 

quariers.  .  em  <  anada.  he  p.ize  went  to  a  Danish  expert,  whose  |  industrial  g^eat  advantage.  He  was  a  multi- 1  hoping  will  be  emulated  this  year  in 

Sir  Henry  Diayion.  in  an  address  at  Toronto,  said '  treatise  upon  the  subject,  it  is  hoped,  will  prove  a  concerns  that  are  lending  money  out  ^  j^iuionalre,  and  with  British  cur-  the  Old  Country  in  the' 

that  talk  in  political  circles,  at  Ottawa,  was  to  the '  valuable  aid  in  preserving  forests,  the  importance  of  on  the  local  Street.  The  quietness  I  rency  in  his  pocket  he  could  demand  BOOM  AND  Home  Railway  market, 

effect  that  it  had  been  quietiv  decided  to  remove  the!  which  is  even  yet  hardly  appreciated  by  the  majority  '’f  conditions  In  industrial  circles  ;  (jjg  i3e.st  that  the  land  could  offer.  ST.4MPEDL  where  a  new  era  has 
.  anadian  National  Railway  headquarters  to  Ott.awa.  of  Canadians.  '  "J”®!,':.'’™??;!® '''he  feeling.  Sir  George  .assured  his  I  ^  , 


MONTREAL,  SATURDAY.  JANUARY  27.  1923. 

Predicts  Ottawa  as  C.N.R.  Head¬ 
quarters. 


!  Among  the  booms  w-hich  some  are 
I  hoping  will  be  emulated  this  year  in 
the  Old  Country  in  the  ' 


Cfluadian  .National  Railway  headquarters  to  Ott.iwa. 

It  i.s  not  possible  at  this  moment  to  stale  the  e.\act 


Destructive  as  are  the  ravages  of  the  bud  worm,  this  '  has  developed  the  necessity  of  trying  jested. 


has  resulted  in  most  companies  hav-  -j-he  feeling.  Sir  George  .issiired  his  begun  with  the  marry¬ 
ing  fairly  large  surpluses  and  there  „.„g  most  enjoyable— while  ing  of  so  many  sprightly  damsels  to 

has  developed  the  necessity  of  trying  other  stocks,  one  of  the  principal 

to  earn  something  on  them.  -  came  in  1845.  Sir  Robert  Peel  was 


significance  of  this  statement.  In  view  of  the  fact  insect  pest  has  a  dangerous  rival  in  the  lucifer  match, '  sotnethlng  on  them.  j  -  came  in  1845.  Sir  Robert  Peel  was 

that  the  address  was  before  a  political  organization  gg  employed  by  criminally  careless  frequenters  of  the  As  a  rule  this  money  Is  lent  out  economy  enforced  bv  poverty  service  as  a  bull  point 

-  -  .  I  J  J  ^  I  on  the  Street  through  different  tru.st  I  luv  cvuuom^  u>  puvtriy  the  r.A.w  mdiiKtrv  Cenrij-p  storrh. 


end  contained  many  allusions  of  a  political  character, ,  woods.  Equally  responsible  for  giving  encourage-  ^.^er  to  allow  of  the '  ®®''‘°'n  admitted  and  almost  never  I  ‘just"  put’ the''"Rocket”‘on 

it.  carries  less  conviction  outside  of  Toronto,  possibly,  ment  to  the  destructive  forces  are  faulty  methods  of :  gubg^itutjon  of  collateral,  which  Btnr>hQai»ort  v.,hptaoi- i 

than  It  deserves.  lumbering  and  the  lack  of  adequate  meaeures  of  fire ,  must  of  necessity  take  place  in  the 


to  the  new  industry.  George  Step'h- 


lan  It  deserves.  lumbering  and  the  lack  of  adequate  meaeures  of  fire 

It  is  worthy  of  note  that  Sir  Henry,  according  to  the  prevention. 


DUUBlllUllUIl  in  uuiKttri  ai,  rviiivii  pnvP  DTV 

must  of  necessity  take  place  in  1  lie 

ordinary  cour.se  of  business.  In  the  ;  "  '■  ' 


,,  L,  ,  ,  .  ,  t  Au,  I  aggregate  the  amount  of  this  class  ,  ,,  j  »  ,  .<  i>ii  »  |,ai oaincuicn ,  ppcul. 

report,  stated  that  the  Govemment-not  Sir  Henry ;  The  conventions  w  hlch  have  taken  place  this  week  "^ey  hai.  now  assumed  very  !  Ih®  railroad  company  of  to-  ^  contractor,  a  map  of  Eng- 

Thornton— had  quietly  arrived  at  tbia  momentous  de-  ''H'  have  the  effect,  not  only  of  helping  in  the  common  I  jarge  proportions,  hut  as  a  general  °a'  .  w  cb  ma  es  a  \  r  ue  of  neces-  ^  compasses,  a  pencil 

ciflon.  and  this  in  spite  of  the  derlaratlon  of  Govern-  ®®«®®  aH  ‘hose  who  are  engaged  in  Industries  depen- ;  rule  the  Street  docs  not  like  It  any  '  t  ^  ^  P  Burtwentv  vears  ago  ®  prospectus 

.  .  .  A  .  AX  A  ci  w*  Atpnt  ttrsnn  the  fnrpgta  fnr  tbpir  r.iw  siinnlles  hilt  hv  I  too  much,  as  brokers  are  not  certain;*'  ®  ®  the  names  ot  a  few  noble  and  county 

ment  that  the  decision  was  to  he  left  to  Sir  Henn’  1  VJ!!,  T  ^‘t  any  time  that  a  large  amount  of  business  heads  were  held  higher  and  with  well-to-do  manu- 

Thornton.  Possibly,  as  a  man  of  experience  in  these  drawing  attention  to  the  enormous  economic  advantages  ,  same  remarkable  to  see  f^cturers  as  provisional  directors, 

matters  and  especlallv  as  former  chairman  of  the  Do-  of  these  industries  to  Canada,  will  go  tar  towards  ac-  time,  should  manufacturers  find  ;  ^6,-°  cnnt«mpH*fn'’a  bond  IndlnTnce  ®tid  away  you  went.  The  Stock  Ex- 
minlon  Board  of  Railway  Commissioners.  Sir  Henry  qualntln.g  the  Canadian  public  with  the  Imminence  of  ’  orders  coming  in  on  a  larger  ®®^l® !  ^  ,>>' with  "whereas”  and  Norman!  ®hangf  became  a  roaring  theatre 

,  ■  A  .  AW  A  A  PA  AW  *  thp  nprti«  which  threaten  this  areat  oourre  of  Cana-  than  has  been  the  case  during  the  ®  ,,  J  ^  j  1 1  i  u  V  A  stampede  of  wild  cattle  rushing 

knows  what  value  to  place  upon  the  sUtemetlt  that  the  the  perils  which  threaten  this  great  .ource  or  Cana  Ene„3l,  dcgcenderl  legal  phraseology.  ^  ..  somebody  ckll 

head  of  the  railway  would  be  given  a  free  band  by  dlan  wealth.  *  ♦  *  *  ^  thorough  i eorganizatlon,  a  the  lesulting  panic.  Bears  made 

Government  Important  as  are  the  meaeures  already  taken  by  the  ^  issue  became  necessary  to  liqui;  Long  of  money,  but  fie  hammer  fell 


emphasized,  whether 
by  a  person  or  a  j 
company.  If  there  be 
any  exception,  it  is  | 


the  Liverpool  and  .Manchester  line. 

The  requisites  for  a  railway  pro¬ 
motion  were  a  solicitor  or  two,  a 
civil  engineer,  a  parliamentary  agent. 


cause  all  those  who  are  engaged  in  Industries  depen- '  rule  the  Htrcet  docs  not  like  It  any 


sity  and  pleads  poverty’  to  gain 


Add  to  the  prospectus 


brokers  are  not  certain  ;  w-age  But  twenty  years  ago  names  ot  a  few  noble  and  county 


than  has  been  the  case  during  the 
last  couple  of  years. 


Government 

However,  we  note  certain  apparent  inconsistencies  In 
Sir  Henry's  comments  which  tend  to  illustrate  how 
hardly  may  politicians  and  advocates  of  public  owner- 


Enellsh  descended  legal  phraseology. 
After  a  thorough  '  reorganization,  a, 
bond  issue  became  necessary  to  liqui- 


‘...A  L  A  „  a  w  mH.i.iripp  fn  «pp.ppvp  ppH  THOROUGHBREDa^  LOSE  A  M  ARM!  date  receivers'  ohHuations.  pav  off  ,L  Vv. 

government  and  by  forestry  mduarles  to  preserve  and  FRIFINP.  I  an  Issue  which  became  due  through 

replant  the  forests,  waste  and  destruction  yet  stalk  for- .  sustained  its  greatest  |  default  of  interest  and  for  other  pur-  hofder  of  onW  one 

ward  with  appalling  rapidity.  These  efforts  for  pre-  nee  the  death  of  Alfred  G  Van- !  The  bonds  were  engraved  „„ 


"A  stampede  of  wild  cattle  rushing 
before  a  prairie  fire.  "  somebody  call¬ 
ed  the  lesulting  panic  Bears  made 
tons  of  money,  but  fie  hammer  fell 


'  '  J  frt.-  .a,,-  As  there  was  no  limited  liability,  a 

Its  greatest  j  tJefauH  of  interest  and  for  other  P'lr-  L  ^niy  one  share  could  be 

Alfred  G.  Van-  pos^^  pe  bonis  were  P_neraved  ^  ^ 


um,  WIITE  S  CO., 

iiMino 

Investment  Bankers 

Specialists  in  Unlist¬ 
ed  Stocks  and  Bonds. 
Send  your  inquiries 
to  us. 


136  St.  James  St. 

.MONTREAL 
Main  1516>1517>lol8. 


l*atd  I  p  Capital  $2.5<K>.000. 

Canadian  Bank  Mots 
Company,  Limited 

Successor  to 

American  Bank  Note  Co. 

of  Canada. 


Bank  Sotes 
Municipal  Debentures 
Bonds  Cheques 

Stock  Certificates 


Heed  OffUe  ond  W  orUn 
OTTAWA 


Montreal— 224  Jawes  5t 

Toronto— 1101  Royal  Rank  RMe 


v,i  o  o.,««rsr4  rtf  thair  inust  bc  f^doubl^^H  ^nd  to  tfaftm  must  be  Join- *  derbllt  in  the  passing  of  William  H.  date  of  Julv  i.  189R,  but  neffo- 

s^hlp  maintain  a  logical  attitude  In  support  of  their  .u.  _ $  -..t-XA.t.  !  _ _ _ _ tlations  ere  delayed  until  Mav.  1899 


Out  of  the  railway  mad- 


.  led  ths  Individual  effort  of  the  general  public  which  |  Moore,  known  to  admirers  and  breed-  ''®f®1^'®J’ed  until  May.  ISW  I  sprang  some  of  the  first  rules 

®  .  _  .  .  .  .  _ A  _  _  '  pro  Wpi-cpp  PO  “T.,a»p  He  dM  '  In  order  that  the  bonds  so  engraved  _ . 


il  .11^.  jA  At.  ■  j  '.  relating  to  special  settlements, 
may  b®  utilized  .=ays  the  indenture  '  *  _ 


pet  hallucinations.  For  instance,  at  one  point  in  hi®  La,  ^  measure  lacking  '  e*-®  of  hors®®  ®®  “•ludge,  '  He  did '  “In  order  that  the  bonds  so  engraved 

speech  he  declares  that  Toronto  Is  the  Ideal  location  I  heretofore  has  been  in  too  great  measure  lacking.  Amerl- ;  may  b»  utilized  says  the  indenture 

for  the  headquarters  of  the  system,  and  urges  that  the  — - -  - - -  can  horses  supreme  in  international  Is^the^rT 

publicly-owned  system  should  be  directed  from  a  city  I  Canadians  who  Imagine  their  debts  being  gradually  events  than  any  other  and  to  him  cer-  hereof  that  this  indenture 

In  which  sentiment  Is  sympathetic  with  the  policy  of '  paid  will  awake  to  a  painful  impression  a  few  months  belong  most  ®f /he  ®’'®'1lf  gjjall  ^^ke  effect  as  and  from  the 

national  ownership.  hence  when  mosquitos  begin  to  present  their  bills.  Show” Association  **  ®  ^  ■  i  date  of  the  actual  execution  there- 

Thls  argument  is  advanced  as  against  the  claim  of:  *  »  *  MTien  the  associatirm’s  old  d1rec-i°^‘  _ _ 


- - - - -  can  horses  supreme  in  international ,  ^  has  been 

Canadians  who  Imagine  their  debts  being  gradually  events  than  any  other  and  to  him  cerL  indenture 


keeping  ahve  the  National  Horse  '  ®°f'' 

Show  Lsocia,tlon.  I  execution  there 


MTien  the  association’s  old  direc¬ 


ted  July  1.  1898.  but  It  is  the  in-  The  lengths  to  which  the  cost-plus  I 
ntion  hereof  that  this  indenture  system  carried  contractors  with  ■ 
lal!  take  effect  as  and  from  the  Uncle  Sam  during  the 

ite  of  the  actual  execution  there-  ON  THE  world  war  is  lllustrat- 

COST  PLUS,  ed  by  Director  of  the 

■ -  Budget  H  M.  Lord. 

A  large  manufacturing  concern  has  vvho  says  that  in  one  of  his  probes. 


Montreal,  in  which  city,  as  is  well  known,  the  spirit  of  It  is  said  that  one  cannot  be  a  spendthrift  with  hours  tors  in  1909  decided  to  discontinue  ^  manufacturing  concern  has  vvho  says  that  in  one  of  his  probes, 

socialism  withers  before  that  of  individual  initiative  unless  he  is  a  miser  with  minutes.  This  is  another  H'®  annual  show  at  Madison  Square  I  giocif  room  keeper  whose  inventive  he  ran  across  a  bill  for  a  set  of 

and  reward.  But  when  it  comes  to  advancing  the  wav  of  saying  that  if  one  takes  care  of  the  cents,  the  harden  it  was  Judge  Moore  and  Mr  p,  jjag  false  teeth,  for  a  contractor,  which 

pioirvAo  _ _ _  A  A  .u  «  .A,  A.  AM  .M  ,  1  A.  .V  ,  Vanderbilt  who  kept  it  going  ana  »  labor  his  work  much  easier  for  had  been  presented  under  the  head 

claims  of  Toronto  against  those  of  Ottawa.  Sir  Henry ,  dollars  will  look  after  themselves.  !  ^hen  the  latter  tost  his  Lfe  in  the  ;  J^VfR  htmre!f  and  incident Uy  of  "increased  facilities  ”  The  bill 

see.s  that  Ottawa,  as  the  seat  of  Government,  has  even  I  #  »  *  *  j  Lusitania  sinking  Judge  Moore  and ;  '  „ore  productive  for  his  had  been  paid.  too.  .Maybe  the  con- 

groater  Interest  in  Government  ownership  and  opera- 1  Public  ownership  has  been  getting  some  severe  bumps  I  T.  Stotesbury  financed  the  show  ;  employer.  This  particular  stock  tractor  remembered  Napoleon’s  max- 
tlon  than  has  Toronto.  So,  he  argues  that  this  would  '  in  its  favorite  Canadian  haunts  of  late  Hard  thlnas  three  years.  Then  Mr.  |  j-oom  handles  something  like  155,000  fm.  "An  army  marches  on  its  belly,” 

be  bad  for  the  success  of  nubile  ownershin  as  the'  fa^nte  Canadian  haunts,  of  late  Hard  things  withdrew  and  in  1919,  orders  a  year  for  all  kinds  of  screws,  and  determined  to  have  things  in 

pmhh  1  tne^  success  Of  public  ounershlp,  as  the  |  were  said  of  It  even  in  Toronto,  recently,  where  there  when  financial  d.fflcultles  threaten-  bolts  nuts,  washers,  etc.  The  keep-  shape  to  march. 

p  Itlcal  association  would  necessarily  result  in  gigan-  |  are  indications  of  waning  popularity.  Even  Winnipeg  j  e,d  the  show,  the  Judge  came  forward  _ _ _ _ _ 

tic  failure.  1  jg  more  or  less  in  the  balances  and  propositions  are  ^119i  $100.bbi>  fo  mako  the  event  a 

He  declares  that  the  worst  thing  that  could  happen  under  discussion  by  which  public  ownership  proposl- j  '  '  I 

would  be  to  have  headquarters  at  polltlcally-mlnded  tlons  may  he  transferred  to  private  ownership.  I  ^*®  Pf'ivate  stables  were  reputed;  r  ^ 

0,t..a.  h.  mlAbl  h.v.  ,b.  '  Tb„..  .be  of  the  peb<l„,„„  „t  public  "PlW™  '  iC* » ' r''‘6o‘™rrla«rho ^  LieTCCrS  lO  1  flK  UlUltUr. 

public  ownership  system  beats.  The  best  thing  that  |  may  carry  us  back  to  a  sounder  economic  position  by  |  sgth  street  stable  he  had  extensive  j  ———————— _ .  ■  .1  .  ..  .  ...ii  ■  — . I, 

coul'l  happen  would  be  the  selection  of  Toronto,  be-  reason  of  the  experience  we  may  have  gained  In  the  i  bams  full  of  them  at  Pride’s  Cross- 1  shAIVLNIGAN  .\M»  ST.  .MAURICE  1  bonds  and  also  to  guarantee  taking  j 


cause  the  railway  should  be  directed  from  a  city  in  |  way  not  to  do  It. 
which  .sentiment  is  in  favor  of  national  ownership.  , 

Now,  what  do  you  think  of  that  ?  The  encouraglr 


ing.  Massachusetts.  His  hor.ses  won 


POWER  ro. 


[innumerable  prizes  at  home  and  The  Financial  Time*; 


n.u  .  .  A.  ,  A  abroad  and  the  Judge  himself,  in 

The  encouraging  new.s  la  heard  from  British  Colum-  won  the  international  coach.ng 


enough  power  to  pay  fixed  dhargeo 
in  the  new  company,  why  form  anew 


Sir.— Whit  need  is  there  for  a  new  company? 

mpany  called  St.  Maurice  Power  Surely  the  shareholders  of  the 


...  ^  I  .  *1.  J  ,  Au  ,  V  V  A  A  1  company  called  St.  Maurice  Power  Surely  the  shareholders  of  the 

\\c  are  quite  in  accord  with  Sir  Henry  when  he  de- 1  the  demand  for  the  lumber  products  of  that  j  marathon  in  England  handling  the  ,  as  the  Shawinlgan  Company  Shawlnigan  Company  are  entitled  to 

Clares  that  the  great  thing  Is  not  which  city  shall  be  i  P''"vlnce  was  never  better  than  it  is  or  promises  to  j  reins  of  an  American  four-in-hand.  guarantees  the  bonds  of  the  new  com-  all  and  every  benefit  derived  from 
the  headquarters,  but  that  the  place  should  be  selected!  ®I*®JlIy  he.  The  prediction  is  made  that  the  present  year-  *  *  *  pany,  and  already  own  the  Gres  F'alls  the  Gres  Falls  property  whLch  they 

which  affords  the  be.st  opportunity  for  the  success  of  be  a  banner  year  with  the  lumber  Industry.  ‘  PRESIDENT  ALFRED  H.  SMITH  1  property,  is  there  any  good  rcasou  own.  and  if  they  (the  Shawrlnlgan , 

the  undertaking.  This  places  the  consideration  upon  1  This  prediction,  if  realized,  will  be  of  much  Impor- i  PRESERYES  “999.”  why  another  company  should  be  Company),  have  to  guarantw^^^^ 

the  purely  business  basis  for  which  we  contend,  hut  to  British  Columbia  but  to  other  portions  !  A^f«dH^^Smith^8mce_ Jan.  ^^1914,  formed^^^^^^^^^  mafn  obje^  of  not’^bulW  the  power  house  them-  '^ 

which  in  the  next  breath  is  abandoned  by  the  nimble  f'anada.  Inasmuch  as  there  Is  much  Eastern  “oney  |  ^  position* in  which  he  has  I  the  new  company  is  to  supply  selves,  and  have  all  and  every  benefit 

ex-i  inance  .Minister  when  he  reaches  the  conclusion  Province  upon  giupe  been  translating  into  efficient !  the  Shawlnigan  Company  with  therefrom? 

that  Toronto  should  be  the  headquarters  because  she  "I’lch  no  returns  have  been  received  for  a  long  period '  executive  work  the  experience  gain-;  more  power,  and  the  Shawrinigan  It  would  be  wise  for  the  directors 
favors  public  ownershin.  owing  to  depressed  conditions.  ed  through  the  long  years  after  he  |  Company  guarantees  to  take  enough  of  the  Sha-wlnlgan  Company  t^ause 

I  entered  the  railroad  service  as  a  mes- :  power  to  pay  off  all  fixed  charges  in.  before  giving  away  rights  which  pro- 
in  tliiia  abandoning  the  business  argument,  when  *  ‘r  *  senger  boy  in  1879.  has  all  the  thor- 1  the  St.  Maurice  Power  Co.  perly  belong  to  Shawinlgan  share- 

-supportins  the  .suitability  of  Toronto  as  headquarters.  Satisfaction  is  expressed  in  financial  circles  over  the '  o^gh-paced  railroader’s  love  for  the!  lYlhy  is  this?  The  property  be-  holders. 


favors  public  ownership. 

In  thiia  abandoning  the  business  argument,  when 
-supportins  the  suitability  of  Toronto  as  headquarters. 


.Sir  Henry  Drayton  paid  a  testimonial  to  the  fitness  of  announcement  that  a  conference  of  representatives  of  |  locomotive.  There  is  something  deep- j  longs  to  the  Shawlnigan  Company 
•Montreal  which  will  be  no  less  fully  appreciated  In  the  ‘*^®  Bankers’  Associations  of  the  United  States  and  Can- |  ly  poetic  in  the  veneration  in  whf^  j  and  if  they  have  to  guarantee  the. 

comniercial  metropolis  because  it  was  unintentional  ada  w'lll  meet  in  Montreal,  on  February  6,  to  discuss  i  raMroad  men  hold  the  en^ne.j  — 

Uiimiemiunai.  ,  ,  a  ,  ■  a  a  I  Your  veteran  may  never  himsplf  have 


Yours  very  truly. 


matters  of  mutual  interest. 


AManufacturervS  Must  Not  Depend  Upon  j  sir  Fr^edcr 
SentlinCnt.  |  delegation. 

The  reply  of  tbc  Amalgamated  Society  of  Woodwork- '  American  1 
er.'?.  of  F.nglp.nd,  to  the  Canadian  Chamber  of  Commerce,  delegation, 
in  London,  In  connection  with  a  tender  submitted  by  a  'I'he  obje 
(  anadian  firm  of  door  manufacturors  indicates  the  line  relations  : 


pulled  a  lever  or  shovelled  a  pound 


As  president  of  the  Canadian  Bankers’  Association,  [  of  coal  into  the  firebox,  but  for  him  | 
Sir  Frederick  Wllliams-Taylor  will  head  the  Canadian  I  the  wonderful  bit  of  machinery  Is  the  j 
delegation,  while  David  R.  Fyirgan,  as  president  of  thel^T*®  symbol  of  whet  railroad: 
•American  Bankers’  Association,  will  head  the  American  |  means, 

deiecatlon  '  ^*®  ®o(’™®  Aihout  that  one  of 

‘  ,  AAA.  I^®  most  recent  acts  of  President 

1  he  object  of  the  conference  Is  to  cement  friendly  ^  jg  decree  that  the  famous 

relations  and  facilitate  financial  operations  between  :  World's  Fair  locomotive,  "999”’,! 


of  action  which  must  be  followed  by  Canadian  manu-  the  hanking  fraternity  on  the  opposite  sides  of  the  in-  w’hlch  set  the  unequalled  speed  rec- ' 


there  wfie  associated  sentences  which  would  have  soft¬ 
ened  the  nioBsage  is  not  known,  nor,  perhaps,  does  it 
greatly  matter  for  the  present  purpose. 


ternational  boundary  line. 


facturers.  ternational  boundary  line.  ^*"1  112.5  nfiles  an  hour  on  May  10,  | 

-I.  I.  a  Wl„.r.„ee  «  A  I  Sba 'ir.T.'.S 

ih  Canada,  Germany  or  Sweden,”  says  ^  ,  if  the  extent  of  building  operations  in  Canada  In  1923,!  historical  relic  Arrangements  are 

''®P'-'-  I  may  be  judged  of  from  estimates  concerning  the  United'  under  ■way  to  place  It  on  e-xhlbitlon! 

Assuredly  this  emphasizes  the  declaration  frequently  ,  states,  Canadian  industries  w'hlch  are  concerned  m  al^ong  with  De  Witt  Clinton  engine  of  j 

heard  that  there  i.s  no  sentiment  in  business.  Quoted  building  activities  should  have  little  to  complain  of.  !  If  ri^itira^^P-if^’in 

,?  ''’i“®®®68«rily  blunt.  IVhether  The  Copper  and  Brass  Research  Association  makes  a  the  development  of  modern  rail  trans- j 

ier«  w .  .e  associated  sentences  which  would  have  soft-  forecast,  placing  the  value  of  total  building  construction  portation.  Various  locations  for  its  j 

ened  the  nioBsage  is  not  known,  nor,  perhaps,  does  it  for  the  year  at  $6,000,000,000.  This  compares  with  a|®xhibitlon  are  now  under  considera-i 

greailj  matter  for  the  present  purpose.  I  building  programme  of  $7,390,000,000,  for  1922,  only!*^'*^®-  1 

'  anadians  may  or  may  not  believe  that  there  is  no;  $4,910,000,000  of  w’hich,  however,  was  carried  oUt.  This  The  celebrated  "999”  ushered  in' 


sentimciu  in  business,  but  they  should  at  least  airect 
their  efforts  to  the  end  that  they  need  n»ver  appeal  lo 


left  about  $2,600,000,000  to  be  carried  over.  The  actual,  io^tVl's^ran^fs  kno'^  ”ar  and' 
building  requirements  amount  to  $7,830,000,000,  though  3^,  jjjg  ^vorld’s  speed  champ.on. 


sentiment  as  a  selling  argument.  They  must  eonceii-  ^  this  is  cut  to  $6,000,000,000  lo  allow  for  failures.  Of,  It  was  built  in  the  New  Atork  Central  j 

trate  all  their  attention  upon  producing  at  such  a  low  ,  the  total,  more  than  one-third  is  devoted  to  housing  and '  shops  in  AVest  Albany.  N’.A'.,  in  1892.1 

cost  that  they  will  be  able  to  offer  their  goods  in  com-  ,  a  similar  proportion  to  office  and  industrial  buildings.  !  "ft*  exhibited  at  the  AAorld  si 


petition  with  those  of  the  other  countries  mentioned  in 
the  abo.e  reply  or  in  competition  with  any  other  .goods 
the  world  over. 

The  fact  is,  of  course,  that  sentiment  plays  no  incon¬ 
siderable  part  in  determining  the  direction  of  business. 
Thi.3  does  not  necessarily  mean  that  buyers  will,  or 
should,  or  can,  disregard  the  question  of  price  and  give 


This  would  indicate  that  building  in  Canada,  this  ' 

.  V  engine  was  designed  by  the  late 

year,  may  exceed  that  of  last  year.  It,  is  to  he  hoped  ^Viiiiam  Buchanan,  for  many  years! 
that  neither  labor  troubles  nor  other  obstacles  will  superintendent  of  mot.vo  power  for; 
intervene.  !  the  .New  A'Di’k  Central.  I 


The  foniments  of  Rt.  Hon.  Sir  George  Foster.  In  an 
address  in  .Montreal,  this  week,  indicate  that  he  is 


DIYDIEND  TU01BLE.S 

Not  long  ago  the  Street  heard  that 


in  the  reparations  muddle. 

Germany,  he  said,  could  with  difficulty,  if  at  all.  iiay 


first  place  to  the  matter  of  country  of  origin.  But  it  j  jjjore  or  less  in  accord  w  ith  the  views  of  Lloyd  George  a  company  chaugcl  the  par  value  of , 

does  mean  that  thousande  of  people  will  and  constantly  ^le  reparations  muddle.  *^®  because  it  found  that  to 

do  give  the  preference  to  goods  made  within  the  Empire  Germanv  he  said  could  with  difficulty  if  at  all  iiav  *^®  ®harehold- 

A  *U  .A  A  AU  A  AU  «  .A  A  .A  ,A  uecmany,  nc  saia.  couia  wiin  airiicuiiy,  it  ai  an.  jiay  ^,.g  gctuallv  cost  in  many  cases  more  I 

to  the  extent  that  they  can  afford  to  do  so.  It  so  m  gold  or  In  services.  The  possibility  of  manufac-  than  the  dividend  check  called  for.  | 

happens,  however,  that  it  is  economically  necessary  for  turlug  goods  for  export  was  limited  by  the  willingness  Other  companies  with  long  lists  of  I 

the  average  consumer  to  purchase  his  goods  in  the  of  other  nations  to  accept  them.  Another  difficulty  i  ®^®''®‘'o'‘>®''s  *1^^®  troubles  with; 

chee-pest  market  or  call  upon  the  parish  to  support  him.  ^as  seen  in  the  fact  that  she  had  to  import  nearly  4*0  onrroX*a%’*’racy'nUy'^!enTa  check 

This  practically  means  that  the  manufacturer  who!  per  cent,  of  her  raw  material  and  the  food  for  the  to  one  George  Smith.  He  found  it! 

appreciates  at  its  full  value  the  advantage  of  lii’ing  population,  and  her  imports  were  already  far  in  excess  !  called  for  several  dollars  more  than  | 

within  the  Empire  will  give  expression  thereto  in  an  of  her  exports  '  i  ^®  entitled  to.  On  enquiry  it  was  ' 


to  the  extent  that  they  can  afford  to  do  so.  It  so  m  gold  or  In  services.  The  possibility  of  manufac- 
happens,  however,  that  it  is  economically  necessary  for  turlug  goods  for  export  was  limited  by  the  willingness 


within  the  Empire  will  give  expression  thereto  in  an 
earnest  effort  to  produce  goods  w-hlcb  other  citizens 


f  her  pxnnrfs  '  '  ^®  "a®  entitled  to.  On  enquiry  it  was  ' 

“  V  .  Av  A.  .  I  dhscoiered  that  he  h.ad  another: 

The  alleged  extravagance  of  the  German  people  was  G.(Aorge  Smith’s  check.  The  company 


of  the  Empire  will  be  able  to  purchase  at  a  financial  the  result  of  the  fluctuating  .character  of  their  money,  actually  had  22  such  on  their  list. 


advantage  to  tbemeelvea  instead  of  at  a  financial  dis¬ 
advantage.  Otherwise,  the  argument  of  Imperial  sen¬ 
timent  ia  singularly  inappropriate  coming  from  him. 

If  the  reply  of  the  Amalgamated  Society  of  AYood- 
workers  does  nothing  else  it  may  awaken  us  to  a  keener 
realization  of  our  duty  to  put  as  much  sentiment  into 
our  end  of  the  deal  as  we  expect  our  customer  to  put 


and  the  presence  of  a  desire  to  turn  It  into  something ,  Another  oompa.'iy  sent  a  cheek  I 

more  tangible.  Nine-tenths  of  the  prosperous  people]  ^’hich  called  for  $1.. 50  in  dividends  to 

,  _  .  A  At.  .A.  A  o  *1®  shareholder  and  the  safety  stamp  I 

of  Germany  were  foreigners,  for  the  cities  of  Germany  i  jaid  not  more  than  $150.  "  i 

were  over-run  w-|th  aliens  in  search  of  the  most  they  !  Still  with  the  ever-growing  list  of  | 
could  get  for  their  money.  The  position  cf  the  mid- !  stockholders  throughout  the  country. 

die  class  German  was  pathetic  and  well  nigh  intoler- !  notable  that  mistakes  can  he 

. ,  pointed  out  as  exceptions  rather 

than  the  rule. 
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A  Sound 
Investment 

A  "Guaranteed  In¬ 
vestment  Certificate’ 
issued  by  the  Crown 
Trust  Company,  bear¬ 
ing  51/2%  interest,  paid 
half-yearly  by  cheque, 
provides  a  safe  and  at¬ 
tractive  investment  for 
sums  of  $500.  and  over. 

Not  affected  by  mar¬ 
ket  fluctuations. 

Crewn  Trust 
Company 

14.5  ST.  JAMES  Sr.  MOMTItyAL 


You  Reap  What  You  Sow 

This  saying  is  as  tme  of 
money  as  of  anything  else.  For 
example  :  —  810.  sown  each 
month  in  a  Canada  Permanent 
Savings  Account,  and  watered 
each  half  year  with  componml 
interest,  will  produce  a  harvest 
of  $1,486.67  at  the  end  of  ten 
years. 

Why  not  commence  sowing 
the  seed  to.day  by  opening  an 
account  I 

This  Institution  has  been  do. 
Ing  business  In  Toronto  for 
more  than  sixty.seven  years 
and  has  safe.guarded  and  help- 
ed  to  increase  the  savinirs  of 
many  thousands  of  people, 
whose  confidence  It  has  had  for 
this  long  period. 

Canada  Permanent 
Mortgage  Coropration 

14.18  TORONTO  STREET, 
TORONTO. 

raid-up  Capital  $7,000,000. 

Fund  (mrurd)  $7,000,100.  , 

Invostments  eirerd  $40,000,000. 


WE  OtVS 
ASD  OFFER 

B^/c  Convertible  Debenture.^ 

Mount  Royal  Hotel 

Pompauv,  Limited. 

Dated  Sept.  1.  1921  Interest 
payable  in  New'  York.  Montreal 
and  Toronto. 

Denominations:  $100,  $500, 

$1,000. 

PRICE  :  Par  and  Accrued 
Interest,  to  yield  8^, 
with  a  Bonus  of  30^ 
Common  Stock. 


Full  particulars  on  request 


CREDIT  CANADA 


145  St.  James  Street,  tlontrea! 
’Phone  Main  47S.5.4T36. 


The  Financial  Times  la  primed  and 
publlabed  at  333  cral«  atreet  Waat. 
Uontreai  by  Ths  Montreal  Financiel 
Timca  Publtabtnr  Comnany.  • 

•a.  Montreal.  Huainasa  Manacat 
Dnvrid  BurnaldA 
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ADMINISTRATION 


The  Pioneer  Appraisal  Organization  of  Canada 

■■'teibllsHQcl  190B 

During  the  past  aeventt-en  years  we  have,  appraised  some 
FIVE  THOUSAND  properties,  all  within  the  Dominion  of 
Canada  and  comprising  the  most  representative  industrial  plants 
ill  every  line  of  industry. 

Correspondence  Invited 

Head  Office  «  364  University  St.  •  Montreal 

TORONTO  ,NF,W  VORK 

Roysl  B«nk  Bulldlos  Equitable  BuUdin ! 


Uninterrupted  even  by  death 

When  you  appoint  this  Company  executor  of  your 
estate  you  have  made  a  permanent  appointment 
which  will  not  be  affected  by  illness,  absence  or 
death.  As  executor  and  trustee  this  Company  offers 
financial  responsibility,  knowledge  of  trusteeship 
procedure,  experience  in  estate  management  and 
assurance  of  its  existence  beyond  the  termination 
of  a  long  trust. 

Montreal  Trust  Company 

11  PLACE  D’ARMES  -  MONTREAL 

Sir  Herbert  S.  Holt,  Presidtnl  ^  A.  J.  Brown,  K.C„ 

F.  G.  Doaaldioii,  Cnnirtl  Mtntgit 


George  Henderson,  who  has  been 
elected  President  of  the  Canadian 
Paint,  Oil  &  Varnish  Association,  has 
been  selected  as  the  nominee  of  the 
paint  industry  for  the  ('ommittee  of 


>1.  Brown,  who  on  account  of  the 
pressure  of  his  business  affairs,  and 
pairticularly  since  his  election  as 
vice-president  of  the  rdttsburfh 
Plate  Glass  Co.,  found  it  Impossible 
to  continue  to  give  the  amount  of 
time  necessary  to  his  connecf.on  with 
the  directorship. 


of  general  secretary  of  the  Banque 
d’Hochelaga.  For  the  past  eight  years 
Mr.  Guimoiit  has  been  head  of  the  le¬ 
gal  department  of  the  bank.  He  fs 
secretary  of  the  General  Trust  of 
Canada  and  o'f  the  Saguenay  Pulp  & 
Power  Company,  and  a  lecturer  on 
banking  in  I'Ecole  des  Hautes  Etudes 
Commerciales. 


We  •hall  be  glad 
to  send  Tou,  with, 
out  charge,  our 
Booklet  OB 
"Wllla" 


Oul  of  town  visitors  to  the  news¬ 
print  convention  included  Geo.  H. 
Mead.  President,  Spanish  River  Pulp 
&  Paper  Mills,  Limited,  who  cant? 
up  from  Dayt.on.  Ohio;  P.  B.  MTlsoii, 
Vice  President  Spanish  River  Pulp 
&  Paper  Mills,  Tdmited.  from  Sault 
Ste.  Marie,  Ont;  F.  H.  Anson,  Pres¬ 
ident,  .\bitllii  Limited,  from  Iroquois 
Falls,  Ont;  ,1.  A.  Bothwell,  General 
.Manager,  Brompton  Pulp  &  Paper 
Co.,  Limited,  from  East  Angus,  Que.; 
Geo.  Chahoon,  Jr..  President,  The 
Laurentido  Company,  from  Grand' 
M^re,  Que.;  and  Angus  McLean. 
President,  Bathurst  Lumber  uoni 
pany  of  Bathurst.  N.  B 


IL  O.  .Mackay  Turner,  has  been 
appointed  manager  of  the  Toronto 
office  of  the  United  Financial  Cor¬ 
poration.  IVfr.  Turner  has  been  con¬ 
nected  will)  this  company  for  the 
past  two  years  as  institutional  sales¬ 
man  in  Toronto  and  previous  to  that 
he  was  on  the  staff  of  the  company’s 
Montreal  office.  Before  going  into 


Mistaken  Kindness 


A  man’s  confidence  in  his  wife  is  sometimes 
expressed  by  making  her  the  sole  executrix  of  his 
will. 

It  is  an  affectionate  compliment  to  leave  ever.y- 
thing  in  her  hands  to  do  with  as  she  pleases,  biit 
is  it  really  a  kindness  to  add  to  her  bereavement 
a  burden  of  care — and  to  make  her  future  comfort 
and  the  raising  of  her  children  dependent  upon 
her  own  inexperienced  management? 

Consider  the  comfort  and  independence  that  will  be 
hers  when  that  ebUtte  is  prudently  adniinistercd  by 


I  CAPITAL  HEARS 

MANY  DEPUTATIONS 


BRITAIN  LIKES  CANADA’S 
BROAD  TRADE  POLICIES 


;  George  S.  Campbell,  the  new  Pits, 
j  dent  of  the  Bank  of  N'nra  Scotia,  lia 
I  been  a  Director  of  the  Hank  for 
.  great  many  years.  He  has  been  close 
j  1.'  allied  with  commercial  and  finaii 
j  cial  affairs  in  Halifax,  bd.ng  heed  o 
I  the  steamship  firm  of  ,1.  S.  Canwbel 
'  Company  and  Director  of  the  t!ast 
I  erii  Trust  Co..  Halifax. 

He  i.s  also  a  Director  o#  the  Nov. 


((  ontiniiod  from  Page  1) 
route,  and  that  already  considerable 
grain  Is  going  that  way.  The  quea- 
tlon  arisee,  of  course,  as  to  what  Is 
to  become  of  our  railways  if  we  are 
going  to  ship  all  our  western  grain 
to  Vancouver  and  thence  through  the 
Panama  Canal. 

Concessions  fo  IVesf. 

The  decision  to  invesf.gare  lake 
shipping  rates  is  another  concession 
to  the  West.  The  matter  was  first 
discussed  hy  the  Manitoba  Fre* 
Press,  and  the  Progressives,  who  have 
practjcally  j^iven  up  hope  of  tariff 
concessions,  .and  who  are  .-carchlng 
about  for  some  other  grievance  to 
take  its  place,  seired  upon  it  with 
avidity. 

The  Government’s  sessional  pro¬ 
gramme  is  understood  to  be  far  from 
complete,  but  the  debate  on  the  Ad¬ 
dress  will  enable  them  to  get  it  into 
shape.  The  Speech  from  the  Throne, 
of  course,  will  reveal  little. 

Generally  speaking,  however,  the 


((iinliniied  from  Page  1) 
have  a  substantial  and  ever-increas- 
inz  share." 

Favor  Empire  Trade. 

Sentiment  among  the  B.''.t!sh  im- 
port'ng  houses  is  distinctly  in  favor 
of  th?  purchase  of  Empire  made 
goods.  It  is  essentially  up  to  the 
CariKiians  to  show  these  importers 
wart  they  can  supply.  It  Is  regret¬ 
table  that  as  one  comes  in  contaS 
w:-,h  various  buyers  in  the  Old  Coun¬ 
try,  they  .say  they  have  Lttle  or  no 
informatlcn  as  to  the  scope  of  Can¬ 
ada  s  activities  The  great  ma.lor- 
ity  icolt  upon  Canada  purely  as  a 
whest-produclng  country,  and  do  not 
realize  that  Canadian  manufacturers 
are  to-day  active  in  practically  every 
line  which  Great  Britain  needs  to.Tr.- 
rcrl. 

Canadian  manufacturer  are  not 
idle,  as  the  reports  continually  conT- 
ing  through  show.  The  larger  manu¬ 
facturers  are  extending  their  field  of 
activity  and  increasing  their  efforU.n! 
th?  world's  market.  Many  of  them . 
are  establishing  branch  factories  in ' 
different  parts  of  th»  world,  and  anl 
ever-increasing  number  are  estab-  '• 
lishlng  agencies  for  selling  offices  Ini 
the  United  Kingdom.  This,  indeed. ! 
augurs  well  for  the  future  of  Canada, 
as  a  manufacturing  country.  | 

The  improvement  in  exchange.! 
particularly  in  the  sterling  exchange,  j 
during  the  past  year  has  been  of! 
grea'  atalstance  to  those  already  ex-j 


GEORGE  HENDEKSOy 


the  Montreal  Board  of  Trade. 

Mr.  Henderson  is  President  and 
General  .Manager  of  Brandram-Hen- 
derson,  Limited.  President  of  the 
Alberta  Linseed  Oil  Co..  limited,  and 
President  of  the  Pacific  White  Lead 
Co.,  Llnrlfed.  He  has  also  been,  slnct 
its  Inception,  ('hairman  of  the  Save 
the  Surface  Campaign  «  ommltte', 
which  wa,s  Inausurated  by  the  Can 
adlan  Paint.  Oil  and  Varnish  Asso¬ 
ciation  in  Iblfi  end  which  has  come 
to  be  reearded  as  the  outstanding 
cooperatl^p  advertising  effort  of 
many  year.s. 

Besides  the  prominent  position  be 
occupies  In  the  pa:nt  and  varnish 
trade  in  Canada.  Mr  Henderson  is 
Canadian  Vice  President  of  the  Na¬ 
tional  Faint,  Oil  &  Varnish  .\R80cia- 
tion  of  the  United  .‘States,  having 
been  elected  for  the  second  time  to 
that  office  at  the  annual  convention 
of  the  American  Association. 


^nadaPermanentTiiust^ 


Toronto  Stroot.  TororLto."^  ” 

Manager  Onfaria  Branch  -  A.  E.  HESSIS 


Derlin**  in  Property  Values  it; 
Inherited  Estates 

Values  of  properties  often  decline  or  are  even  lost  in 
hands  of  inexperienced  Ej^qutors. 

This  may  happen  through  negligence,  inexperience,  ; 
of  the  Executor 

Avoid  this  and  insure  sound,  careful  husin.esa  man' 
ment  of  your  Estate  by  appointing  the 


the  bond  business  Mr.  Turner  was 
in  cha'-ee  of  the  polio?  department 
of  the  London  Soottish  Assurance 
Company  at  Montreal. 


T  IL  Nelson,  previously  joint 
man,?ger  of  the  Credit  Fouc^er 
Franco-Canadleii.  Is  retiring  from 
the  active  management  of  this  soci¬ 
ety,  but  retalus  the  title,  of  honorary 
manager.  M.  do  Roiimefort  remains 
sole  manager,  w-ith  Mr.  Leclerc  as 
assistant  manager.  Armand  Cheva¬ 
lier  has  been  appointed  secretary  of 
the  management,  and  Marcel  Pas- 
qifiii.  branch  inspector. 


Edson  L  Pease.  Vire  Presiden'  of 
The  Rova!  Bank  of  I'anada.  has  left 
to  spend  a  protracted  holiday  at  Au¬ 
gusta,  Ga 


Prudential  Trust  f  diMPANA 


NEW  FACTORS  IN  ! 
TRADING  FACILITIES 


LIMITED 

as  Executor  under  your  will.  Call  upon  the  competent 
services  of  our  Officers  to  assist  you  in  the  preparation  of 
your  will,  and  the  arrangement  of  your  affairs. 

Head  Office:  PRUDENTIAL  TRUST  BLDG  . 

Rranches:  Halifax,  6t.  John.  Toronto.  Winnipeg,  Heglna,  Van- 
_ couver.  London.  Frc 


GEORGE  S.  rA?IPBELI 


Geo  Henderson,  president  and 
general-manager.  Prandrani  Hender¬ 
son.  Limited,  was  elected  president 
of  the  Canadian  Paint.  Oil  &•  Var¬ 
nish  Association,  at  the  annual  <  on- 
vention  held  here. 


Scotia  Building  Socletj,  Nova  Sootla 
Steel  Coal  Company,  Limited,  and 
Pre«',dent  of  the  Halifax  and  t’anso 
Steamship  Compan?,  Limited. 


ilontlnned  from  Page  One.) 

In  the  outside  markets  there  waa 
some  increased  attention  given  to 
This  was  coin- 


Randolph  W.  Childs  of  Philadelphia  ^ 
was  elected  a  director  of  the  Lake 
Superior  Coi'poratlou  at  a  recent  j 
meeting  of  the  board  of  directors. 

The  election  was  to  fill  a  vacancy 
caused  hy  the  resignation  of  Clarence! 


I  Tram  Power  issues 
I  cident  with  an  announcement  made 
I  by  interests  in  control  of  the  com- 
i  pany  of  the  lowering  of  electric 
:  light  rates  by  their  corporations. 

!  The  activity  which  der'eloped  centred 
largely  in  Tram  Power  debentures 
'  and  to  a  lessened  extent  in  Tram 
1  Power  stock.  .lust  what  the  con- 
I  nectlon  will  be  has  not  been  estab¬ 
lished.  but  it  is  claimed  by  people 
close  to  the  group  that  In  tire  event 
of  the  Carillon  undertaking  being 
carried  out  there  will  be  some  rear¬ 
rangement  in  connection  with  Tram 
Power  and  its  allied  concerns.  So 
I  far,  however,  there  has  been  no 
I  official  announcement  which  would 
confirm  any  such  market  report. 

Shuwinigan  In  Demand. 

There  continued  to  be  a  fair 
market  for  public  utility  issues. 
Shawinlgan  was  the  leader  of  the 
group  and  the  turnover  in  it  showed 
considerable  increase  over  the  pre¬ 
vious  few  weeks.  The  activity  in  the 
stock  was  linked  up  with  the  reports 
of  a  new  pow  er  undertaking  which 
would  be  carried  out  under  the  aus-  I 
pices  of  the  Shawinigan  Company,  j 

Detroit  United,  without  being  i 
especially  active,  attracted  some 
attention.  Local  interests  are  look-  ! 
Ing  forward  to  the  coming  annual 
report  of  the  company  In  order  to  ' 
get  some  indication  of  what  it  Is  now 
being  really  able  to  do  since  the 
disposal  of  Us  city  lines  to  the  city 
of  Detroit.  This  report  is  likely  to 
be  available  early  In  E'ebruary. 


Ernest  Gulmont.  K.C..  has  been 
appointed  to  the  ne?vly-crcated  office 


Second  Annual  Report 

Balance  Sheet  as  at  November  30th,  1922 

ASSETS 


’'The  course  of  cuir  bond  market  in 
I  the  immediate  future  depends  iargoly 
on  CD  the  a\ailablc  supply  of  secu- 
i  rlties  (21  money  rates  at  I.oudon  and 
I  New  York  (2»  bow  far  .'ind  bow  rap- 
,  idly  the  rwovery  in  liiisiness  will  jiro- 
ceed,"  says  tin  Grcfiishields  Review , 
”.ts  to  tlie  fir.'^t.  the  present  condi¬ 
tion  of  scarcity  promises  to  lie  re¬ 
lieved  hy  an  increased  volume  of  new- 
financing  by  governments  and  iniiui- 
cipalitles.  as  well  as  by  e-onipan’.es 
that  have  been  waiting  for  the  bette-r 
market  now  developing  or  com¬ 
panies  that  now  see  in  the  better 
trade  conditions  an  incentive  to  go 
ahead  with  extensions  to  plant.  .N'ew 
Issues  along  these  l,ncs  will  have  a 
steadying  influence  on  the  market, 
even  if  the  probable  tase  in  money- 
in  Ixindon  and  New  York  allow-s  of 
the  hulk  of  our  govenunent  and  mu¬ 
nicipal 


POWER  BOARD  RAISES 
DIVIDENDTO  6  PERCENT 


INVEST RENTS; 

First,  Sei'Oiitl  anil  Ttiinl  Horigages 
Dutstaiiiling  aail  Aecnieil  Interest 
Real  Esiate . 


The  board  of  directors  of  the 
Montreal  Light,  Heat  &  Power  Con¬ 
solidated,  who  met  in  Montreal 
Thursday  morning.  Increased  the 
dividend  on  the  capital  stock  of  the 
I'ompany  from  the  present  rate  of 
5  per  cent  to  6  per  cent.  This  action 
was  generally  anticipated  in  street 
and  financial  circles  for  some  time 
past. 

The  increase  is  made  effective 
through  declaration  of  a  quarterly 
distribution  of  1  1-2  per  cent  payable 
February  15  to  shareholders  of  rec¬ 
ord  January  31. 

It  was  stated  by  a  director  of  the 
company  that  the  figures  contained 
In  the  annual  financial  statement  of 
the  company  will  not  be  available 
for  several  days. 

■fhe  annual  meeting  will  be  held, 
i'ebruary  7. 


luriiitiire  iinii  I'i.vliires . 

DEMIMiLD: 

Suiulr.v  \geiic)  Agreements  paiil  I'or 
Coininei)  Shares,  per  eiutfra  .  . 
Grgaiii/atiiiii  Expenses,  ('oiniiiissiniis 
sale  Ilf  I’referreil  Stuck 


LIABILITIES 


I  I  RRKNT: 

Uiie  Vendors  of  Mortgages  on  e 
I  nelaimeil  Dixideiiils  .  . 

UHiilenil  No.  1,  due  Deeeniber 


borroxving  being  arranged 
abroad.  At'hile  this  Is  neces.-iarily  f-on- 
jectural,  it  is  not  our  opinion  tliat  ihe 
demands  for  money  in  business  w  ill. 
In  x’iew  of  a  strong  bank  position,  for 
.some  time  to  come  react  to  the  disad¬ 
vantage  of  the  bond  market. 

"As  we  see  It  then  the  year  should 
be  marked  by  a  conf.nuanr.e  of  the 
upward  trend  in  bond  prices.  Ibi 
movement 'may  be  more  deliberate 
and  more  irregular  than  in  the  past 
fourteen  months,  as  'new  borrowing 
will  be  encouraged  by  lowering  in¬ 
terest  rates  or  better  trade,  but  our 
judgment  Is  that  long  term  liond  -  and 
high  grade  stocks  may  .sa.fi  I?  be 
bought  to-day  in  anticipation  of i 
higer  prices  later  on  in  the  year. 


TO  .SHAREFIDI.DERS: 

I’referreil  Mock.  Aiitliori/ed  ifil.tKMMmil  .Sulis,  ribi  il 
Loinilliili  Stoek  Alllhiiri/eil,  . 

Issued  iis  fiillj  paid  up  per  coiifrii . 

Siihserllieil  . 


TAKE  UP  BALANCE  OF 

NEAV  ALBERTA  ISSUE 

The  entire  debenture  issue  of  the 
Province  of  Alberta  of  $4,000,000, 
iccently  sold  to  Dillon.  Read  &  Com¬ 
pany.  of  New-  A’ork.  will  he  handled 
by  that  firm,  which  is  taking  up  its 
option  on  the  total  amount,  and  has 
already  paid  over  $4,000,000  into  the 
trea.sury. 

I'lie  next  Alberta  issue  w-lll  be  in 
.\Iay.  w-hen  $3,000,000  will  be  offered 
I  oinpetitively.  It  w-Rl  be  an  issue 
Cor  refunding  purposes. 


(Continued  from  Page  1) 

'  Another  Interesting  development  of 
i  the  meeting  was  the  election  of  a 
new'  director  to  the  board,  in  the 
person  of  Col.  O  F.  Harvey.  CX)!. 
Harvey  is  first  assistant  to  W.  H. 
Woodin,  of  the  American  Car  &  E'oun- 
dry  Company,  who  is  also  a  director 
of  the  Canadian  Car.  Col.  Harvey 
w-as  present  at  the  annual  meeting 
here.  He  is  a  director  of  the  Agen¬ 
cy  of  the  (Janaif.an  Car  &  Foundry 
Company,  Limited. 

The  meeting  adopted  a  motion  de-  | 
creasing  the  quorum  of  directors  at 
their  meetings  from  7  to  5,  in  order  | 
that  the  business  of  the  directors 


Toronto. -The  Federal  Fire  Insur¬ 
ance  Company  of  I'anada  has  been 
organized  by  four  fonner  senior  offi¬ 
cials  of  the  .Mereliants’  Fire  Insur¬ 
ance  Company,  w-hlc1i  recenlly  pass¬ 
ed  'into  control  of  the  I,ondon  &  Lan¬ 
cashire  Insurance  Company.  Harold 
tv.  Magee,  who  w-nx  with  the  ,\Iri- 
chants',  will  lie  maiKiger;  George  .\ 
Gordon,  wlio  w-a.s  inspector  with  the 
same  company,  will  bp  secretary 
and  .Man  Contsw-nrtti.  treasurer.  Wil¬ 
fred  T.  Alagec.  who  at  the  time  of  bi.s 
re.signation,  was  chiet  clerk  with  the 
Merchants,  will  he  inspector.  The 
exccnt'.ve  officers  of  the  Federal 
have  a  good  record  a.s  fire  in-suranee 
men.  and  the  experience  and  train¬ 
ing  which  they  will  liiing  to  bear  on 
the  new-  company  piomise  inucli  for 
the  future. 

The  company  is  hacked  by  a  strong 
board  of  directors,  as  folJow-s;  I’resl- 
rient.  W.  S.  .Morden.  K.C.,  vice-prci^ - 
dent  of  the  Chartered  Trust  and  Exe¬ 
cutor  (Jompa,ny;  .S.  C.  Tweed,  presi¬ 
dent  of  the  Ontario  Equitable  Life  & 
.Accident  Insurance  <  0.;  T.  .‘J.  Kerr. 
?'ice-president  of  the  Harvest  Com¬ 
pany.  IJmited:  Oliver  Hezzle-wocd, 
formerly  vice-president  of  the  Me- 
ivaiighlin  Motor  Company,  Lirtfited; 
Eiuer.son  T-  Coatsw nrtii.  harrister-at- 
law-,  Toronto;  .1.  A.  C'arvefh.  secre- 
tary-treasurer  of  the  ,1.  F.  Hartz 
Company,  Liinited;  Arthur  Allen. 
manufactu!-cr.  Tvoiitnn.  Ont. 

In  less  than  13"  days  the  company 
has  secured  agencies  in  over  200 
towns  and  xlllac-es.  and  their  aim  1? 
to  give  the  real  non-tariff  service 
which  e-.ery  agency  requ'.res. 


DONNACOW  BO.MiS  ()1  I(  hl.V 
OVERS!  BSI  RIBED  ON  OEEERING 

.Announcement  i.'  made  hy  Royal 


.Ncf  Prnfli  lor  .teor  ciiiliiig  .Noti'inlicr  ."tilli,  lit: 

expenses  . 

Kniaiicp  carried  forward.  .Notcinlii  r  .’{nth.  lit.’I 


NIAGARA  IN  WLNTER 

The  countless  thousands  who 
annually  \islt  the  Cataract  of  .Niaga¬ 
ra  pronounce  it  the  greatest  natural 
wonder  on  the  continent  of  America. 
Little  less  in  stibliiuity  and  grandeur 
tlian  the  waterfall  itself  is  the  gorge 
through  which  the  waters  rush  on¬ 
ward  to  I.ake  Ontario  after  their  aw¬ 
ful  plunge  over  the  cliff.  E'or  a  little 
distance  from  the  foot  of  the  falls, 
the  stream  is  comparatively  placid; 
but  gathering  momentum  as  its 
channel  narrows,  it  fills  the  gorge 
and  rushes  over  the  rocks  in  foamy 
rapitis;  here  breaking  iuio  delicate 
spray  and  there  springing  high  into 
the  ait-  as  it  dashes  against  some 
rocky-  obstacle  in  Its  mad  race  for 
the  calmer  reaches  of  the  bed  below-. 
.Ne\er  are  the  famous  falls  more 
e'orljusly  beautiful  than  during  the 
winter  months.  .A  snowy  mantle 
covers  the  surrounding  shores.  The 
frees  and  shrubs,  bathed  perpetually 
n  the  mist  of  the  nushing  stream, 
"ear  garments  of  glittering  hoar- 
fvet.  rnarve'ilously  wrought  and 
trimmed  wltli  loveliest  lace.  The 
rocks  and  boulders  along  the  course 
^■''pome  huge  blocks  of  gleamlne  Ice, 
and  mammoth  icicles  form  before  the 
i  s’.e  of  t'.ie  AVinds  and  down  the 
steep  side?  of  the  gorge.  But  no 
power  can  check  the  mighty  flood, 
whose  emerald  waters  take  on  a 
deeper,  darker  hue  from  the  white¬ 
ness  of  their  setting.  In  unabated 
volume  they  sweep  majestically 
along,  trssing  high  in  the  air  their 
rainbo-tred  sprays  as  if  in  proud  dis¬ 
dain  of  the  tyrant  Icg-Klng’s  iron 
rule  The  Grand  Trunk  Railway 
By  stem  offers  exceptional  facilities 
to  reach  "Niagara  the  Glorious." 


Ap)ii'o|iriiili'il  .ns  i’lilliiw?  : 

I’referreil  Dhiiliuiil  No,  .’t,  .liiiie,  I!i2; 
rreferriul  liitiiieinl  No.  Di‘r(’iii)ier, 
I’riivlsliiii  lor  Eeilerul  liicomi-  'J'lix,  I 


We  have  audited  llu-  accounts  of  .Moilgage  Discount  and  rmance,  Lmiitcil.  for  the  tw-elve 
months  ended  November  3oth.  1ii22  cud  ha\e  also  exam iiu-d  the  securities  and  found  them  in  older. 

Discounts:  '1  tie  full  amount  of  Discount  on  First  .\1ortga.ci  .s  and  f.oans  transacted  during 

the  y-ear  has  been  taken  to  credit  of  I’rofit  and  l.oss  .Account.  The  Discount  on  Second  and 
riiird  Mortga.ges.  however,  has  tiei  n  spread  over  the  lei  iii  of  the  Mortgages  and  only  that  portion 
w  liich  w  as  actually  earned  during  the  year  ended  Not  ember  .3nth.  1322.  has  been  taken  into  Profit 
and  Loss  .Account.  ')he  lialance  of  the  Di.sconnts  amounting  to  $1011.351.00  has  been  carried 
torw-ard. 

.Alortgages:  Mortgage.?  in  arrears  as  to  Fiincipal  and  interest  as  at  .November  .""th.  1!)22, 
and  in  Rolieitors'  hands,  re-itre.stuil  t  -fUe  of  the  lotal  of  ihi'  < Ompany's  Investments  in  an¬ 
other  ease,  l-'iiia!  Order  of  Foieclosiire  has  iteeu  obtained  vesting  the  property-  in  fhe  Company's 
name  This  property  is  now  l  urrien  as  Real  i','.?tate  pending  sale  .Aptiri  from  these  exceptions 
the  collections  of  Fiini-ipal  and  Infere.st  liave  tiecn  exceedingly  well  follow-ed  up,  an-.i  the  stand¬ 
ing  of  the.  Cninpany's  Invrsments  in  l.oanr  and  Mortgages  is  satisfactoi-y. 

Ill  our  opinion  the  Officers  ot  yoiir  (  fuvp.-iny  dcrei  ve  gieai  credit  for  the  success  of  y-our 

sc'-otiil  ycai's  operations 

We  un''er.stand  your  Board  of  Dirci  lor.s  arc  in  agueiiieni  with  u.s  when  we  state  that  no 

iliMdend  on  ‘'omnion  Slock  shroilij  be  ileci.ircd  iinill  a  suJistanllal  lepfrvc  has  been  created  to  offset 

(he  Item  of  Df  ‘'i’'-ied  Assets  shown  on  itie  I’alam-r  .''beet 

We  certify  'but  the  foregoing  Balunei'  s'hf.,.(  our  opinion,  shows  the  true  position  of  the 
I  aimpany  ii>  ^■o^eI^ber  30th.  1922.  ns  shown  bv  the  books  All  desired  information  and  ex¬ 
planations  h?vc  he.-n  furntsbed  to  u.'<.  and  our  -equiiemenf.-  as  .Aiiditoi.s  of  your  Compajiy  com- 
fdird  with 

RFTHERFORD.  AVILLIA.AHON  &  t'O , 

loionto.  Oni  .  Deienit'Ci  t)th.  I'i22  Chartered  Accountants 

At  itc-  Annual  <;<■„,  i  at  Mcpimg  the  Annua'  Stalani'nt  was  8'lopt»d.  Messrs  Rutherford.  XVll- 
l  anipon  A  Co  w-cre  re-arr"  '"•‘''I  Audltoie  and  »li*'  tollo'vine  Itliaciois  were  elected;  Sir  John  AVlIli- 
■on.  Hon  Prank  Carrel.  I  1  W'Ofe.  KC,  Grorge  f!.  rjriffin,  ru.  W.  P.  SI  Charles,  T,  J.  Agar.  A.  F 

He-il, 

At  a  Eubsequen*  meeting  "f  the  Board  of  fJIrertor.s.  Sir  .fohn  Willlson  was  re-eleoted  Prealdant. 
Hon.  Frank  Carrel.  1st  Vice  fresident.  .1  T  W'hlt»  K  V  .  ;nd  Viro-I*Teaident.  and  Mr  Oeorg-e  R  Griffin, 
Managing  T'lcector 


PRELINTINARV  MGIih  UE(.UN 

ON  IHI.  I'OWLK  rilOIKI  I. 

Quebec.-  Five  hundred  men  nro 
now-  at  woik  in  the  'iciniiy  of  St. 
Joseph  d’Alma.  39  miles  'vest  of  Chi¬ 
coutimi.  on  the  preliminary  v.-ork  in 
connection  w'.th  the  development  of 
the  Grande  Decbarge  and  -water 
power  resources  of  the  lAke  St. 
John,  and  in  the  course  of  a  couple 
of  months  2,000  men  w-I!l  be  employ¬ 
ed.  8,ud  later  an  additional  2.000  men 
men  b?-  the  Price  Bros,  interests. 


North  Vancouver.  —  The  district 
council  is  Inxltlns  bids  on  $60,000  20- 
ycar  0  per  cent,  water'works  deben¬ 
tures.  -which  are  to  be  floated  to 
carry  out  extencions  to  the  m'an.clpal 
water'works  system  in  accordance 
with  the  by-lav,'  recently  passed.  Sep¬ 
arate  bids  yrHl  be  received  on  Uo'oen- 
tures  payable  In  Canada  and  the 
United  States. 


POINT  GBEV  PURCHASES 

GRAND  TRUNK  PACIFICS. 

Vancouver, — The  Point  Grey  muni¬ 
cipal  council  has  arranged  to  pur¬ 
chase  1100.000  Dominion  Canada 
guaranteed  G.  T  P.  7  per  cent  bonds, 
maturing  1940,  to  yield  6.80  percent. 
The  bonds  w-ers  offered  for  sale  by 
the  Royal  Financial  Corporation,  the 
purchase  pries  being  1116.74. 


CANADU5  BOND  SECFEES 

NETT  ST.  BONIFACE  ISSUE. 

The  d.ty  council  of  St  Boniface. 
Man.,  have  eold  $200,000  worth  of  de¬ 
bentures  to  the  (ianadlan  Bond  &  De¬ 
benture  Corporation  at  par,  the  bonds 
to  be  redeemed  In  20  years  at  8  per 
c«it 


Activities  in  Pulp  and  Paper  Industry. 


The  Laurentide  Company 

Limited 

GRAND^MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


FORESTRY  ASSN. 
HEAR  PRACTICAl 
PLANTING  DATA 


Plsino  Reclaimed  Described  By 
Mini-ster  cf  Agriculture — Elect  I 
New  Officers  With  Hon.  Ade- ; 
lard  Turgeon  New  President —  | 
Succeeds  Dan.  McLaughlin —  I 
Good  Report  for  Active  Year.  I 


The  Spanish  River  PuJp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 


FR.4SER  eWLPAMES  ^TAl 
ESTABIISH  AT  (LHAM*  FALLS. 

Fredericton.  N.B.— It  is  reported 
that  a  new  pulp  and  paper  indus¬ 
try  Is  to  be  established  by  the  Fra¬ 
ser  Companies  I.irnited.  at  Grand 
Falls.  N.B.,  in  the  event  of  the 
ProT'.nelal  Government  taking 
over  the  leases  held  there  by  Ae 
Inlernational  Paper  Company  in¬ 
terests 


SUGGESTS  KEEN 
FOREST  POLICY; 
WARNING  NOTE 


SPECIAL  REPORT 
PULP  AND  paper; 
DETAILS  FACTS' 


New  York  Investigators  Issue 
Special  Report  on  Position  of  | 
Canadian  Pulp  and  Paper  In>  | 
dustry  For  Benefit  of  Ameri- 1 
can  Information  on  Subject 
All-important  Across  Border.  I 


The  Convention  of  the  Canadian  »  ■  I  view  of  the  niajiy  diverse  com- 1 

Forestry  Association,  held  in  Mont-  Ilf  J|  Qk  J|  IlI  A  k|  ft  |  L  I  v,-hich  have  been  listened  to  ^ 

;  real  this  week,  brought  together  Hlf  U  K I  N |l  P|  IJ  |  T  ^  ,^he  past  few  weeks  regarding ; 

I  members  of  this  association  for  their  iiws  ■■  the  position  of  the  Canadian  pulp  and  , 

annual  discussion  of  conditions  and  _ _ _  j  paper  industry  the  present  time,! 

affairs,  as  well  as  for  the  election  p  J  p  Barnium ’Recommends  whether  a  .state  o'  over-pioduc- j 
of  their  officers  for  the  new  year.  ’  ,  r'  -r  '  •  •_!  i  I  being  reached,  one  Ameri- ! 

The  convention  was  held  jn  the  Mount  Uniiorm  rrovinciai  L.e^ia- ;  opinion  on  the  subject  is  most  I 

Royal  Hotel.  tion  For  Slash  Law,  Fire  Pro-  ■  intere.sting.  j 

Election  of  the  following  officers  I  tection  and  Crown  Lands  Cut-  This  is  voiced  bj  Che  Standard  ^ 

took  place  jj  _ Would  Materially  Help  Daily  Trade  Service,  of  XewYork.l 


Mills  at 

SAULT  STE.  MARIE.  ESPANOLA 
STURGEON  FALLS,  ONTARIO 


The  Largest  Manufacturers  of 
Newsprint  tn  Canada 


CANADIAN  PAPERBOARD  COMPANY 

LI.MMEO 

Largest  Manufacturers  of  Paperboards 
in  Canada 

M am:facti;iiing  all  gbades  of  the  following  boaroa, 
CHIPBOARD  NEWSBOARI)  VAT  LINED  BOARD 

STB  AVL  BOARD  AA  OODPLLP  BO  ARD  t.ONTA IN ER  HOARD 
VL  HITE  P.VTENT  COATED  BOARD  AM)  SPECIALTIES 

.MILLS  AT 

Frankfort!,  Ont.  Campbcllford,Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankfortl,  Ont. 

Head  Office:  No.  2  Seigneurs  Street,  Montreal 


The  convention  was  held  jn  the  Mount 
Royal  Hotel. 

Election  of  the  following  officers 
took  place  :  — 

Hon.  Adelard  Turgeon.  president, 
and  Dr.  Clifton  D.  Howe.  Dean  of  the 
.  Forestry  School,  l.'nlversity  of  Toi  - 
'  onto,  vice-president.  The  name  of 


tion  was  being  reached,  one  Ameri- ; 
can  op’nion  on  the  subject  is  most  I 
intC're.sting.  j 

This  is  voiced  b.v  Che  Standard ' 


Nature  to  Protect  Forests. 


tendered  an 


Sir  George  Garneau  was  added  to  the  informal  luncheon^  to  the  Canadian 
list  of  Quebec  directors,  and  those  of  I  Society  of  Forest  Engineers,  visiting 


an  organization  spef.alizing  in  trade; 
investigation,  apparently  on  behalf  of' 
fhe  .Ainer.can  interest  in  the  Can-i 
adian  field. 

In  the  special  bulletin  on  the  sub- 


J.  C.  G.  KEBBY 

Prenident 


UAVID  F.  ROBKR TSON 
General  Manager 


GMAS.L.  UHITTLN 
Secretary-!  reasu far 


CONSOIIDITED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  RobertsonWlie  and 
Coleraine,  Que. 


Executive  Offices : 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL^  QUE. 


Dominion  Textile  Company 


Manufacturers  nf 

COTTON  FABRICS 


-MONTREAL 


TORONTO 


vvinnipe: 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Bamk  Note 

Bond  and  Stock  Certificate  Producers 

in 

Ca-ua^da 

for 

Banks,  Municipalities  and  Corporations 

head  officr  bramch'es  IM 

OTTAWA.  MNADA  MONTREAL  TORONTO,  UAUFA.X  &  NEW  V0S< 


BECOME  A  REGULAR  READER 

It  coats  only  three  Uoiiurs  ■  your  for  rctfiUor  weekly  dellyery  to 
o  CanacUuu  'iddreoo. 

THE  FINA.VCIAL  TIMES  PL'ULISUIXG  CO.,  EIMITEU. 

Montreal. 


Enclosed  find  . Rur  $ 


lor  which  send  The  Financial  Tlmea  for  ...,4..... 


Sl’BSfRIPTIOX’S:  In  CannOn.  03.00  a  year!  S1.76  for  ala  aionths.  la 
Great  Britain.  18s.  a  yean  7s.  for  six  months.  In  Vnited  States 
.1  '.g.o  I  for  ..i\  inoiilbs. 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  me 
Company 


.  E.  U.  Finlayson  and  Dr.  C.  D.  Howe  'oresters  am 
to  Ontario  directors.  Mount  Royal 

The  meeting  opened  under  the  Jati.  24.  al  on 
‘  presidency  of  the  retiring  president,  !  which  was  w 

I  Dan.  Mrl.aughlln.  !  'ti  Salon  D.  o 

I I  Ministers- Address.  ;  .y,:' 

|i  Hon,  W.  R  .Motherwell  was  Hip  '  e^Jm  s 

;  chief  speaker  of  the  opening  session,  j  ’enpraiiv 
and  his  remarks  were  listened  *0',., 

I  with  a  great  deal  of  interest,  in  view  ' ,  ^  . 


,1  r  II tn  n  ,ai  iiifi  ^  w hlch  the  scrvice  has  just 

foresters  ami  entomologists  at  the  '  ,  ,  , 

,,  .  r.  1  ,,  ...1  „  1  suca,  tne  view  taken  is  that  the 

Mount  Roval  Hotel,  on  \\ednesday.  ... _  _ 

sition  s  one  of  assurance, 


lock.  The  luncheon 


which  was  well  attended  was  held  !  cmime.^ates  the  following  wncluslon, 


in  Salon  D.  on  the  mezzanine  floor. 
^^l•.  Barnjiini  said  in  part:  — 

"In  roniputing  the  length  of  time 


which  have  been  formed  tJhrough  ■in¬ 
vestigation :  I 

n»  There  Is  no  doubt  whatsoever' 


resent  stand  of  timber  will  last  Hiat  thi  newsprint  industry  ia  shift- 1 
cu.ei  81, eanei  0,  iiic  upeuuiB  general Iv  accepted  method  on  ing  into  Canada.  This  is  logical.: 

and  his  remarks  w_ere  listened  to  '  continent  in  the  past  ha:s  been  Tbeir  richest  reserves  of  timber  lie 
with  a  great  deal  of  interest  in  view  .  ,he  amount  of  the  stand.  '  acros;a  the  border;  operating  ex-1 

of  his  long  as.sociatlon  with  the  in-  i  f.or„p,„p  ,^0  amount  of  the  cut  from  lien.ses  of  paper  mills  there  are  gen- 
dustry  Mr  '  othcrwell.  now^  Mm-  ,„,.pVnment  returns  (which  are  al-  erally  lower, 
mter  o  Agriculture  addressed  the  ,  Increase  Cited, 

convention  on  the  -u  Ject  of  Plaint- j  supposed  annual  growth  10,  Canada's  ontm  t  of  Tip,«-snnni 

mg  Trees  on  the  Praines.  Being  result  obtained  forf  °  as 

a  successful  praine  tarmcr.  with  a  1  j  ,  ,  amount  of  tJie  stand  •  '•"‘iffore,  increasing,  as  is  illus- 

r^ch  in  Albertis  the  Minister  was  |  „„a„v  ignoring  the  important  factor’  , 

able  to  give  his  hearers  much  detail  ;  the  wastage  from  insects,  fungi,  „  produced  but 

gleaned  through  his  own  endeavors  ,  an.onnts  to  far  more  |.er  rent,  of  the  total  combined 

forty  years  iipo  he  be^ran  to  plant  ;  ■  newsprint  output  of  Canada  and 

trees  on  the  arid  praiiie  taml  and  to-  j  -ir'^ument  that  has  alwavs  l.’nited  ^States,  but  in  1922 r^n- 

day.  he  told  bis  listener.^,  and  show-  that  the  produced  43  per  cent,  of  the 

ed.  by  means  of  lantern  slides  as  I  country  could  produce  more  timber  combined  output; 

well,  his  home  which  looks  like  a  than  was  required,  and  that  timber- j  "'D  <  anada's  1P2C  ncwsprtnt 
smiling  English  estate,  with  creep-  were’ as  high  as  they  would  output  was  211  per  cent,  gresster 


Abitibi  Power  &  Paper 

A  Co.,  Limited 

MONTREAL 

NEWSPRINT 

GfDund  Wood  Pulp  Sulphite  Pulp 

Whalen  Pulp  &  Paper  Mills 

LI  MITED 

J  Manufacturers  of 

^  Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 

TION-^—  Pulp 

Lumber  •  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.  C.,  Canada 
Plants  at  Woodfibre,  B.C.  Swansea 
Bay,  B.C.,  Port  Alice,  B.C. 


smiling  English  estate,  with 


ers  about  the  walls,  spruce,  elm  and  'ever  be.  and  many  have  gone  so  far  ; 
other  trees  glowing  where  tonnerly  |  j^j.  to  sav  that  timber  was  growing  as  1 
there  was  nothing  but  the  open  I  f^st  a:s  it  was  being  cut.  j 

■spaces  as  far  as  eye  could  reach.  |  "The  sum  total  of  my  experience  ' 
Cninplete  TraiisformaHon.  over  this  thirty-four  years  proves  to 

The  .Minister  said  that  the  heavy  I  me  beyond  peradvenfure  that  wind 
prairie  soil  needed  al  least  two  years  alone  destroys  more  than  tlie  gross  I 
tn  piepare  for  tree  iilaniing  purpost.s. .  annual  growth  in  our  forests  as  they  | 
I  strawy  manure,  not  too  rich,  lie  I  exist  to-day,  when  you  take  our 
.-aid.  will  serve  to  tniitate  forest  soil,  eountry  as  a  whole.  'V’on  may  select  | 
and  the  land  should  be  very  deeply  sample  plots  in  some  sections  where 
ploughed.  There  are  cer«nn  frees  this  would  not  apply,  but  viewed  as 


that  thrive  on  the  prairie.s  and  others  a  whole  with  the  dilapidated,  cut 
that  are  soon  destroyed  b.v  plant  lice,  over,  burned  over,  bugged  over  and 
The  most  useful,  in  .Mr.  MotberweH's  blown  ever  condition  of  fhe  wooded 
experience  .are  the  .elm  and  the  area  of  this  continent,  you  can  take 
spruce.  The  ordinary  box  elder  or  .it  as  a  perfectly  safe  principle, 
the  .Manitoba  maple,  on  the  other  "I  have  seen  it  sometimes  stated 
hand,  .ire  wiped  out  liy  the  inseA.ts.  in  the  past  that  the  remedy  for  our 
He  also  descvitied  the  best  method  deplorable  situation  is  not  in  using 
of  planting  trees,  not  too  near  fhe  less  wood  but  in  growing  more 
farms,  to  avoid  av.alanches  ot  snow,  wood  This  would  be  all  right  if  we 
and  not  too  far  away,  to  make  the  had  accepted  this  principle,  as  I  said 


the  actual  cut  I  and  i  Increase  Cited.  ■  A  f  ~W  A  f  T 

”th?  rTsuRobtXeS  ^  ^  ^  ^  ^ 

*\s^  t,n^'H*rore,  morea*Fmg,  as  is  illus-i 

rnourit,  of  f-hfi  sf<i.riQ,  i  lv«>  *1,^  c*.,  a:  ^ 

For  Manufacturer 
u,  mor.  High  Labor  Rates 

at  that  has  always  the  Lnited  .States,  but  in  1922  ('.an- ,  OVCT,  POWeT  PfO 

d  has  been  that  the  produced  43  per  cent,  of  the!  p'vnJlnH  On  AmfYlp 

roduce  more  timber  total  combined  output;  E/ApdllU  OH  2\mpie 

ed.  and  that  timber- i  nbi  Canada's  1922  ncwsprtnt  Ceiltrated  EffOl 

high  as  they  would  output  was  211  per  cent,  greater 

Dv  ha,v^  conp  so  far  '  Y.lian  h0r  1913  output,  while  the  I  HAtE  LOCATED  $15,000,000  WOF 

nber  was  growing  as  i  United  States’  1922  output  was  THt  tAST^WO  VL^s^L^NUt 

sing  cut.  j  only  10.7  per  cent,  greater  tlian  her ,  \X'P  r'A'M  nn  in 

il  of  my  experience  '  own  1913  output;  »Ve/  UjAiN  Lf  \J  11 

four  years  proves  to  (c)  Canada's  1922  output  was  23' 

■dvenfure  that  wind  percent,  greater  than  her  1920  out- !  CnijTHFRN  PANAHA  PI 
iiore  than  the  gross  I  put,  while  the  United  States’  1922  uVUlIHjHlI  VinUnun  It 
1  our  forests  as  they  I  ooitput  wa.s  4.4  per  cenC  les:  th.'u:  330  Cotistine  BuUdi 

len  you  fake  our  her  own  1920  output. 

Me.  You  may  select  |  Onipiit  .  - 

some  sections^where  ,3,  -phe  year  1922  established  aj - 

Hie’ dilapidated,  cut  i 


FREEDOM 

For  Manufacturers  from  High  Taxes, 
High  Labor  Rates,  High  Labor  Turn¬ 
over,  Power  Problems,  Freedom  to 
Expand  on  Ample  Sites.  Permits  Con¬ 
centrated  Effort  on  Production. 


VYE  HAVE  LOCATED  $15,000,000  WORTH  OF  PLANT 

IN  THt  LAST  TWO  VLAKS  LNDtK  THE  ABOVE  _  _ 

IDEAL  CONDITIONS.  f  | 

WE  CAN  DO  IT  FOR  X  W  U 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristine  Building  -  MONTREAL 


r,  burned  over,  bugged  over'  and  2,532  000  j  ed  a  fairly  good  business.  • 

vn  ever  condition  of  fhe  wooded  i  This  is  expected  to  be  a  gc 


ada  combined.  This  compares  wfth 


This  is  expected  to  be  a  good  vear 
in  the  paper  industry  and  that  de- 


hnnd,  are  wiped  out  by  the  inse.ctr..  in  the  past  that  the  remedy  for  our  tons  produced  in  l.i.l.  Stocks  at  the  1  gyppjjgs  of  wrapping  paper  were  .\>ws,  overissue..  ..  I'lO  a  1.5'v 

He  al.so  descvitied  Ihe  liest  metliod  deplorable  situation  is  not  in  using  i  niosc  of  19 —  s-mounted  (jjgpjjijutgf)  jp  fgjr  quantities  and  j  b’e'vs.  folded .  130  a  l.rs 

of  planting  trees,  not  too  near  fhe  less  wood  but  in  growing  more  |  to  3  days  production,  and  ^’ere  so  1  jj^cording  to  present  indications  the  • poper  . .  70  a  so 

fat  ms,  to  avoid  av  alanches  ot  snow,  wood  Thi.s  would  be  all  right  if  wc  relatively  small  that  they  may  be  di-- ,  movement  will  be  considerably  j3^*^round 

and  not  too  far  away,  to  make  the  had  accepted  this  principle,  as  I  said  regarded.  Production  and  con  sump- j  larger  later  in  the  year.  The  market  |  tract  . . 40.00  a  4200 

labor  easier,  and  to  make  the  home  liefore.  fifty  years  ago.  buf  where  at  |  Hon.  therefore,  were  in  approximate'  for  waste  paper  displayed  a  fair  im-  Spot  at  the  null . 42.00  a  4S.ori 

look  more  beautiful.  The  essential  the  very  outside  w-e  have  not  ten  ]  Imlance  during  the  year.  There  f  is  j  provement.  The  lower  grades  were  Pnln— '  ® 

i  is  to  look  aiter  them  properi)  and  to  years  supply  of  spruce,  and  It  is  j  no  ovei -prouuetlon.  i  firmer  and  the  movement  of  all  Domestic  bleached  sul- 

take  rare  that  grass  and  weeds  do  going  to  take  at  least  fifty  years  to  (41  The  newsprint  capacity  of  the  I  grades  was  said  to  be  good  for  this  phtte.  f.o.b  mill  ...  4  50  a  5  00 

not  gel  the  upper  hand.  Besides  the  produce  a  new  crop.  1  think  this  is  combined  C^inadian  and  United  Sta^s  |  time  of  the  year.  Although  there  imported,  ex  dock  ....  4.50  a  R  00 

beautification  of  the  prairie  farms,  a  very  unwise  doctrine  to  preach.  |  mills  at  the  close  of  1922  is  esti.m- 1  was  little  desire  shown  on  the  part  *_per  ton  ♦ _ Per  too  pounds 

,  he  pointed  out.  the  trees  serv'e  as  a  j  and  I  am  thankful  to  say  that  I  have  j  ated  a.t  a  little  below  9.0(30  tons  a  ;  of  holders  to  alter  quotations  on  fine  _ _ 

Lsnelter  from  the  .=torms  and  mow,  [not  seen  this  suggestion  offered  of  |  day.  Calculating  on  the  basis  of  30d ;  paper,  prices  were  below  production 

and  are  of  v.isl  impoi’tnnce  in  st  tv- 1  late.  N'ow,  even  with  regard  to  the  j  working  days  to  the  year,  this  would  costs  and  a  larger  demand  would  no  .  LOUISBrRG  COAL  PIERj% 

iiig  off  prairie  fires.  Mr.  Mother-  young  growth  that  Nature  has  plant- ,  indicate  a  possible  production  of  2.-'  doubt  force  prices  to  higher  levels.  SHIP  CARGO  DAILY 


Chip  board . 

,  60. 

a 

N'pwsboard  . 

,  85.no 

a 

Waste  Paper — 

Hard  white  shaving. 
No  1 . 

.  4.10 

a 

4.25 

Solid  book  ledger 

.  3.00 

a 

3  25 

Kraft  machine  press 

bales . 2.15 

a 

2  20 

News,  overissue . 

.  1  40 

a 

1.5'1 

News,  folded . 

1  20 

a 

i.r.v 

CoiDnmn  pap^r  ..  .«  . 

.  70 

a 

50 

♦Ground  W  ood- 

Domestic.  mills  COP' 
tract  . 

.40.00 

a 

42  on 

Spot  at  the  mill . 

.42.90 

a 

45.00 

Foreign . 

.44  00 

a 

so  no 

♦Chemical  Palp — 

Domestic  bleached  sul¬ 
phite.  f.o.b  mill 

.  4  50 

a 

5  0ft 

Imported,  ex  dock  . .  . 

.  4.50 

a 

8  00 

•  — Per  ton  ♦ — Per 

TOO  pound 

s 

i  vvell  declared  that  trees  giowii  in 
grovi’s  arc  (lip  (liiappi  t  kind  of  in¬ 
surance  against  prairie  fires. 

I  Oilier  I’apers  Read. 

,  Papers  were  read  by  Prof.  .1  tv 
Tourney  lateb  Dean  of  Yale  Forestry 
School,  on  ‘The  Value  of  Research 


ed.  I  want  to  say  very  frankly  that  voo.OiK^t  tons  per  year.  In  other  words,'  New* — 


i  mature  is  going  to  be  disappointing-  of  capacitv.  i  ''^vraDnlna— ' ' 

:  ly  long  to  a  .great  many  of  you  young  S,.e  Heavier  Demand.  :  Domestic,  No  1  . . 

, _  c.  ,  On  the  basis  of  present  facts. 

I  MiiM  Conserve  Supply,  ^03  demand  may  log.cally  be  ex-  KirMoft  dried 

"1  in  not  mean  to  say  that  we  peeted  to  tie  even  heavier  than  that  YVriting,  superfine 


in  Forest  Production.’  and  by  Dr  (  .  j  mnp'  not  plant,  and  that  we  must  for  1922  ‘  T!°seues  white" 

*D  How e.  on  "Building  Population  by  ,  not  practice  scientific  forestry  and  Newsprint  Service  Bureau  !s  BinderV  hoard 

Building  Forests”  i  nim  for  a  sustained  yield,  as  this  Is  authority  for  the  statement  that  con- > 

The  annual  report  showed  that  584  '  vvhat  we  must  do  'vith  all  our  tracts  have  already  been  let  for  new-  ’ 

public  meetings  were  held  in  Brit-  niight.  T  only  want  to  impress  upon  papermaking  mills  which  will  in-  iLiimi,uiii..jiMiiiL ,iui 

.  ish  Columbia.  Alberta,  Saskatchewan,  length  of  Hnie  if  is  going  to  crease  capacity  by  600  tons  perdav-.j 

:  Manitoba,  Ontario.  Quebec  and  New  fake  and  the  practical  .side  and  dlffl-  qj.  jjj.  fgn.ooo  tons  per  year,  by  July  i 
;  Brunswick  The  forests  exhibits  | problem  so  that  you  ^(,‘03  -p^p  pTnited  States’  share/ 

.car.  which  has  become  something  '  discouraged  1  jjj  additional  equipment  will  I 

I  like  a  permanent  institution,  was  re-  "hen  these  setbacks  come,  but  also  | 

built  last  winter  with  new  models.  oniphaslze  the  great  importance  of ,  Canada's  share  will  1 

and  .services  and  exhibits  were  donat-  ^5"  'in'pJ’erv  amount  to  about  410  tons  per  day.  It ' 

ed  by  the  Dominion  Government.  fw  1=  ^  ^  Is  pos.Mble  (although  it  cannot  yet  be  ; 

There  is  also  a  tree  nl.vntine  car.;  <hat  Is  possible.  I  .  .  _ k„;„. _ 


News.  roll,  contract.. 

.  $3  75 

a 

4  on 

News.  roll,  spot  .  .  .  . 

.  .  4.25 

a 

4  ift 

\Vrapplna~ 

pomestic.  No.  1 

. .  7  00 

a 

7  50 

No.  2  Jute  . 

4  1  0 

a 

8  50 

Manila,  No  1  Jute  .  . 

0  00 

a 

9  To 

Ledger,  loft  dried  . . 

. ,  :o  Oft 

a 

38. 'JO 

Writing,  superfine 

n  00 

a 

30.00 

Book,  sized  and  SC. 

7  50 

a 

15  ft  ft 

Tissues,  white.  No  1 

90 

a 

1.00 

TO  SHIP  CARGO  DAILY. 

Sydney.  N.S. — Louisburg  coaJ  piers 
opened  for  the  season  with  the  ship¬ 
ping  of  10,500  tons  for  American 
ports.  A  cargo  a  day  is  the  pace  the 
I  Dom'.nion  Coal  Company  will  endea¬ 
vor  to  keep  up,  which  will  ensure 
steady  work  at  the  Cape  Breton  col¬ 
lieries  throughout  the  winter. 


.  ed  by  (he  Dominion  (rovernment. 

[  There  is  also  a  tree  planting  oar, 
on  loan  from  the  Canadian  Pacific 
^  Railway.  It  is  used  for  lecturing 
and  is  wholly  used  on  th('  treeless 
areas  of  the  prairie  provinces.  Gen¬ 
erous  help  was  given  by  the  Govern- 
'  I  ments  of  Alberta  and  Saskatchewan 
for  this  purpose  The  financial  re¬ 
sults  were  most  gratifying,  the  In¬ 
come  growing  from  $47,836  in  19L'l. 
to  $59.32(1  in  1922 


Is  pos.'ible  (although  it  cannot  yet  bp  ; 


iD 


“The  history  of  the' past  is  a  fairly 

fhfl  fni,  If  -Itily  1.  1923.  and  .March  1.  1924. 


>ctiirine  guide  for  the  future,  and  If  you  i  *’  .  .’  J 

treeless  '«"><  '’ver  the  records  of  our  i  ca-pable  of  producing  afl- 

treeiess  ^  .p,-,,,  t^ns  per  day  may  be  added. 

„  amount  of  the  annual  cut  Is  not  over  !  (<1  '  only  the  figures  that  are 

one-tenth  of  the  amount  of  the  de- '  known  to  reflect  actualities,  ra-ther! 
'T,  ,  struction  bv  hugs,  fungi,  fire  and  '  than  possihll'.Hes.  there  is  in  defin- 

the  n^  If  we  had  only  the  annual  j  Re  prospect  an  Increased  newsprint  I 

in  19''1  i  contend  with,  and  there  was  '  capacity  in  the  United  States  an.1 

■  no  loss  C'  om  the  .nhove  mentioned  j  Canada  amounting  to  about  7  p^er 
causes,  there  would  to-day  be  Just  cent.  Combined  production  lor  th?| 


I  as  uluen  iiinoer  in  <  anaaa  as  mere  i 

BRIDGE  RIVER  TIMBER  l^as  when  the  country  was  first  | 

wiiiwub  iiiri.li  limukil  settled.  These  cxinditions  cannot  be 

FINANCING  BY  STOCK  Tim.':  ’’ 

- -  -  Drv  Fp  IVafer  Powers. 

Toronto.  —  The  Dominion  Mone-  “The  more  we  denude  our  lands  of 
taiy  CorporaHou.  Limited,  is  offering  j  foi-est  growth  the  drier  the  earth’s' 
an  issue  of  .  per  cent,  cumulative,  ;  surface  beciimes  and  the  lower  the  | 
reclecm^ile.  preferred  shares  of  the  1  water  level  drops  in  the  earth  thei 

Budge  River  l  imber  &  .Mauufactur- I  greater  the  fire  hazard  becomes. 


as  much  timber  in  Canada  as  there  i  two  countries  in  1922  was  21  per 
was  when  the  country  was  first  |  cent,  greater  than  in  1921.  and  6  per 
settled.  These  conditions  cannot  be  {  cent,  greater  than  in  1920.  Tf  con-  j 
changed  over  night  nor  for  a  verv- 1  sumption  cont''.nue6  to  increase  the 


output  of  the  new  equipment  can  be  I 
consumed  without  great  difficulty.  | 


ing  Company.  Limited. 

The  company  hold  under  ag'roc- 
raent  of  purchase  30  square  miles, 
approximately  19,010  acres,  of  tlmb.?r 
about  125  miles  from  5'aiu'ouver  aud 


Many  of  our  rivers,  streams,  and 
wells  were  lower  during  the  past  i 
season  tluin  ever  before  In  the  coun  | 
try’s  history.  This  is  visibly  affect- 1 


American  Market 

P'or  Paper  and  Pulp 

New  York.  —  The  demand  for 
most  items  in  the  paper  market  is 
along  fairly  active  lines  for  the  sea- 


containiiig  244.000,000  feet  of  timber  ' powers,  causing  the|gjjjj  Consumption  of  newsprint  is 
jaccoi  ding  to  John  Duffy,  cruiser. '  dow  n  or  curtailing  of  many  i  t)v-.;ng  to  the*  many  snow  and 


rain  storms  of  late  producers  were 


and  considered  exceedingly  valuable  ' paper  manufactui- 1  gtorms  of  late  producers  were 
on  account  nf  approximately  127,500.-  recently  that  he  was  ciit-|  ip  better  position  to  meet  the  many 

i  000  feet  of  high  grade  pine  therein.  possible  on  bis  o'vn  1  requirements  of  the  trade, 

which  commands  an  average  of  320  "’ater-sheds  as  he  felt  that  what  for-  -pije  market  for  bookpaper  under- 
to  $30  more  per  I.OOO  feet  than  other  growth  there  wrae  left  w-as  requir-  went  little  change.  There  were  some 
soft  woods.  fk'*  nnotecHon  of  his  water  inquiries  around  but  in  general 

The  Pacific  Great  Eastern  Rati-  PO^'er  alone.  A  dam  without  water  handlers  reported  the  market  quiet.  | 
road  is  now  in  operation  from  New  Is  as  useless  as  a  pulp  mill  without  Prices  have  held  up  well,  however. ' 
Port  near  Vancouver  to  beyond  the  !  "ood.  .vhd  when  1  speak  of  a  ten  and  in  general  a  steady  undertone 

I  company’'  shipihng  point  -c  Senton  j  years’  supply  for  our  mills,  T  am  Ig-  prevailed. 

I  Lake.  j  noring  entirely  the  fact  that  from  a  Although  there  were  no  large 

'  Officers  of  the  company  are  all  '  water-shed  standpoint,  an  agTlcultiir-  transactions  reported  in  the  market 
!  business  men.  with  the  president  !  a!  standprint,  a  climatic  staindpoint,  for  chemical  pulp  prices  held  firm. 

and  two  of  the  •  directors  matured  vve  should  already  cease  cutting  Many  in  the  trade  expect  that  a 

I  lumbermen.  I  trees  larger  movement  vvill  be  noted  with- 

j  -  “This  mav  seem  to  you  to  be  a  very  in  a  week  or  ten  days,  however,  and 

I  BRUXSWirii  TO  P\Y  i  pessimistic ‘viewpoint  to  take  of  the  as  a  rule  they  were  optimistic. 

I  TD  0  HILLIOXS  TO  $V00DS>IF.\  :  situation,  but  in  the  light  of  34  years  Splendid  conditions  prevailed  in 
I  Fredericton,  .\.  B.  —  Approxima-  experience  l  maek  this  statement  Ike  market  for  tissues. .  There  was 
I  tely  $2,000,000  vvill  be  distributed  in  with  a  gie.iter  amount  of  assurance  a  keen  interest  displayed  and  in  most 

wages  to  the  army  of  men  employed  than  any  statftment  I  have  ever  made  - r — . 

In  .New  Brunswick  luniler  woods  ,  .u  my  life,  and  in  all  the  predictions  Nova  Scotia:  uniform  fire  protection ; 

;  this  winter,  according  to  ar  estimate  j  have  made  in  the  past  with  regard  a  reducf.on  of  cut  by  one  Valf  on 
I  made  by  officials  of  the  Forest  Set-  |  forest  situation  T  can  say  Crown  lands,  as  life  saving  measures 

1  vice  of  the  Provincial  Department  of  I  without  fear  of  contradiction,  that  not  for  the  forests;  without  them.  .  he 


BRUXSWirii  TO  P\Y 
TDO  MILLIONS  TO  MOODSMF.X 


1  vice  of  the  ProvincUl  Department  of  j  without  fear  of  contradiction,  that  not  for  the  forests;  without  them.  .  he 
1  Lands  i  ® I*"  ''''*®|one  has  failed  of  fulfillment."  said,  the  several  growing  industries  i 

'  ^  emnln.'-ri  'I*"-  Barujum  then  suggested  "a  must  ultimately  dwindle  and  disap- 

I  Itera^r^  wager  including  hca'-'d  enacted  by  pear,  g.nd  with  them  the  capital  they 

1  amounting  to®$5’o  a  moith  per  mL  ’  Q^’^bec,  New  Brunswick  and  {  now  represent. 


How  Clothing  and 
Furnishing  sales 
are  increased 

by  Long  Distance 

Some  quotations  from  recent  reports  t 
"Long  Distance  binught  us  so  much  business  that  we 
expect  to  enlai'ge  our  factor^'.” 

"Tried  Station-to-Station  service  and  find  it  ^^verj' 
satisfactorj'  for  selling  goods  to  distant  points. 
"Thanks  to  Long  Distance  we  are  able  to  cany  on 
without  a  large  stock  of  goods.  We  call  up  whole¬ 
salers  for  our  needs." 

“We  call  up  customers  in  outside  tovTis  and  make  ap¬ 
pointments  for  try-ons.” 

A  well-known  firm  of  Ottawa  retailei-s  writes,  'We 
often  use  Long  Distance  in  preference  to  writing." 

We  can  tell  you  how  to  apply  Long 
Distance  to  almost  any  business 

F.  G.  >^EBBER, 

Manxger  R  ® 


Ontario.  Quebec,  New  Brunswick  and  now  represent. 


( 


/ 


( 
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^nth  Annual  Convention  Canadian  Pulp  &  Paper  Association 

Convention  Pulp,  Paper, 

Forestry  Experts  Marks 
Year  of  Great  Progress 


BETTERMENT 
I  PRINT  PAPER 
!  DURING  YEAR 


Numerous  Associations  Now  in  Conference  Here  Brin^fs  Large 
Number  of  Experts  Into  Close  Social  Fraternity — Pro\idcs 
Veritable  Clearing  House  of  Information — Papers  Read,  De¬ 
velopments  Analyzed,  Officers  Elected,  While  Many  Lunch* 
eons  and  Dinners  Held  Daily— -Fine  Work  of  Canadian  Pulp 
and  Paper  Association  Now  Holding  Tenth  Annual  Meeting 
— Interesting  History  of  Progressive  Organization  Making  For 
Unity  Among  Companies  and  Their  Executives. 


This  is  a  week  of  activity  for  executives  and  officials  in  the 
pulp,  paper,  and  forestry  group  of  Canadian  pioneers  in  develop¬ 
ment  of  natural  resources  .‘Several  conventions  are  now  being 
held  in  Montreal  and  all  of  the  uptown  hotels  are  scenes  of  great 
activity.  Large  numbers  of  reoresentative  men  are  gathered  in  a 
series  of  meetings,  luncheons  and  dinners,  speakers  are  being  lis¬ 
tened  to  with  keen  attentioii;  technical  experts  are  exchanging 
data  and  information  gleaned  during  a  year  of  endeavor;  practi- , 
cal  foresters  and  conservationists  are  taking  this  unique  opportunity  j 
of  carrying  out,  to  an  even  lurther  degree,  their  educational  poli-  1 
c.ies  wdth  respect  to  standing  timber  and  pulp  wood;  and  indus- 1 
trial  economists  are  doing  their  fair  share  towards  the  general  bet-  j 
terment  of  the  pulp  and  paper,  lumber,  and  forestry  conditions. 


GREAT  EDUCATIONAL  VALUE.-  ! 

I 

rtustr.v,  the  promoiion  of  Its  welfare.  I 


.Imon?  the  tMjdies  which,  are  mcct- 
lae  here  this  wef'k  are  the  follow¬ 
ing:  The  Canadian  Pulp  &  P.Tper  As- 
f-oclation:  the  Ciuradiau  Association 
of  Forestry  Engineers;  the  Quebec 
Forest  Protective  Associaiton ;  the 
ranadian  Paper  Trade  As.<ooiation. 
aw  weVi  a?  a  ntimhcr  of  technical. 
1  forestry,  niecihanii'iil  and  executive 
sections  of  Ibe  x-arious  associations. 

There  are  other  conventions  also 
■  being  held,  among  thorn  being  those 
1  cpresenlAtive  of  other  branches  of 


;ts 


and  of  social  intercourse  aiuon, 
members.” 

Here  it  might  be  noted,  ibat  the 
annual  convention  now  being  held  In 
thfs  city  has  brought  together  rep- 
re.oentative.s  of  the  member  compa¬ 
nies  of  the  association  into  a  close 
fellowship,  making  new-  friends, 
uniting  old  ones,  .md 
allowing  the  "other  fellow-”  to  meet 
his  confrere  in  work,  to  fratcrnlr.e 
with  leaders  in  this  particular  field. 


George  Chahoon,  Jr.,  Reports 
i  Progress  For  Section  of  Indus- 

I  try.  Citing  Figures  Indicative 

I  of  Improvement — Sound  Can¬ 

adian  Opinion  on  Newsprint 
Industry — Export  Markets. 

As  chairman  of  the  New-sprint  Sec¬ 
tion  of  the  f.iiiadliiD  Pulp  and  Paper 
Association.  George  Chahoon,  Jr 
president  of  the  Laurentide  Com¬ 
pany.  Limited.  In  his  report,  said,  in 
part  :  — 

I  There  has  been  throughout  tin 
year  a  gradual  improvement  In  hiisi 
ness  generally  and  the  improvement 
lias  been  reflected  in  a  greater  de¬ 
mand  lor  the  priKluet  of  otir  mills, 

!  The  return  to  more  normal  condi¬ 
tions  has  gone  further  in  the  United 
ftt.i.ics  than  in  Canada  and  as  that 
country  consumes  o\uu-  So  per  cent 
ot  our  production  of  newsprint  paper, 
our  mills  have  benefitted  aecordine- 
1>  Although  new  spaper  advertising 
(luring  the  year  was  below-  the  vol- 
iiine  of  11120.  various  other  eaiise.s 
contributed  to  a  record  consumption 
of  newsprint  In  the  United  t^tates  and 
re. stilled  in  an  incrca.'ie  of  nearly  1.3 
pr.  cent  over  the  consumption  for 
that  year. 

'\hile  we  still  had  compelition 
from  I.iiropean  countries,  that  com 
petition  was  not  so  great  or  so  keen 
as  In  the  previous  years  The  ris¬ 
ing  exchanges  together  with  nii  in- 
ei-H.-ised  demand  for  newsprint  from 
other  eountnes  resultel  In  smaller 
(luenti'.e.s  of  Europe.-in  paper  coming 

_  I  into  our  market  and  the  increased 

.  _  j  demand  for  Canadian  paper  ha.s  cn- 

_ _  '■f  ^  «  ''  hitehead, } 

generallv  I  bres.dept  and  ^neial  niaiiager  of  the  |  ^ throughout  the  y,-,-ir.  Oi'ir 
ayaga.macJ<  Ptilp  *  Paper  <  0..  as  |  year  will  be  close, to 

chairman  of  the  Kraft  Piil)i  Section,  I  .j  jy p  i, on  tons  or  nearly  23  per  cent. 


Canadian  Pulp  and  Paper 
Association  Officers  to  1922 
Pnst  President?. 

1313-11,  Carl  Riordon;  1315. 
I.  H.  Weldon;  1916,  J.  H.  .\cer; 
1917.  C.  Howard  Smith;  1318,  F.  .1. 
Campbell;  1913,  J.  A.  Fkithwell; 
1920,  George  Chahoon.  Jr.;  1921, 
P.  B.  Wilsou. 

18K. 

President— George  M  Mclvce; 
vice-president— H.  F.  E.  Kent, 
secrelar.v — Edward  Beck 

P7xeciitivc  Council— The  abov  • 
officers  and  P.  B  Wilson;  George 
Chahoon.  Jr.:  T.  .t.  Stevenso-j;  ( 
K.  Whitehead;  Frank  tW  Clarke; 
.lean  Rolland;  D.  F.  Koberlsou; 
C.  orge  Carruthers;  Geoige  Paul¬ 
ine:  O.  t’.  Brvanf,  ami  R  P. 
Kern an 

Technical  Section— O.  F.  Bryani, 
chairman. 

3'oodlands  Section— R.  P.  Ker- 
nan.  chairman. 

f'ommlttee  on  Toehnieal  Re¬ 
search — Col.  C  H.  L.  .lones.  chair¬ 
man. 

committee  on  Vocational  Kdu- 
calion — George  Carruther.s,  chair- 


KRAFT  PULP  TRADE 
MORE  FAVORABLE 


the  several  brar.chiis  of  the  pulp  anil!  disiruss  new  devclopnienls,  and 
paper  and  lumbering  Indu.rii-v'.  ,  sp-otally.  to  become  more  familiar 

_  .  --  ..  iv’. ith  the  administration  and  organ- 

Holds  lenth  Meetlnir.  Izatlon  ot  the  Industry  of  whicb  they 

Probably  the  convention  which  form  a  nart  and  in  which  their  life 
•iiolds  Thfi  greater  Interest  to  the  gen-  work  is  bound  up. 
erad  public.,  irowever.  is  that  of  the  p  ,  Pr,.si,i,.nlv 

members  of  the  Canadian  Pulp  & 

Paper  Association,  which  is  this  year 
celebrating  its  tenth  annual  meeting. 


The  history  of  the  .assoctation  dur¬ 
ing  the  years  in  w'bich  it  has  been  in 
existence  is  one  of  continuous  con- 
stnictivc  effort,  and  its  progress  has 
been  commens-'irate  witb  its  activi¬ 
ties — eenerou.. 

Of  a  most  important  nature  fs  the 
scope  of  the  association,  ln,a£mueb  as 
its  membership  is  mnbracl've  of  prp'  - 
tically  all  of  the  large  producitic 
companies  engaged  in  the  pulp  .and 
paper  Industry  in  the  Dominion.  Its 
seneral  (XMnpordf.on  is  such  a.s  to  aT- 
?ow-  it  the  greatest  mobility  m  cen¬ 
tering  the  best  thought  of  its  m'un- 
bers.  the  test  intonna.tion  and  knov-- 
ledge  for  the  benefit  of  the  w-holo. 


Canadian  Pulp  &-  Paper  .As'-ociation 
follows : 

At  the  commencement  of  1322.  enn- 
ditions  in  thr  kraft  pulp  mdustrv 
w-ere  more  f.-ivorable  than  they  had 
been  for  twelv-e  months  or  more  and 
the  year  opened  with  a  promise  of 
better  things.  This  promise  was 
w-ell  fulfilled  during  the  year  and  the 
mills  reporting  to  the  Kraft  Pulp 
.Section  -wpiie  able  to  operate  lo  ca¬ 
pacity  for  a  grxid  pan  ot  the  time 
Due  to  Ibe  general  improvement  in 
business  the  demand  for  our  product 
kept  up  w-eM  throughout  the  year 


above  the  production  in  1323,  th* 
lirevlous  record  ye.ir 

rrodnctioii  nud  Shipinent.s. 


The  first  president  of  the  asso¬ 
ciation  was  carl  Riordon,  Montreal, 
followed  by  1.  H.  Weldon,  Toronto; 

.1.  H.  Acer,  .Montreal:  C.  Howard 
Smith  .'lontreal:  F.  J.  Campbell, 

Wind.mr  Mills;  J.  .\.  Bothw-cll,  East  | 

•kn.giis;  George  Chahoon.  jr..  Grand’-  i 
Mere;  P.  B.  AVilson  loronto,  and  I 
George  M.  McKee,  who  is  presently  ' 
retiring  .as  president  for  the  year  ' 

1322.  { 

Principal  Irasincss  of  the  asso-  . 
elation  is  the  gathering,  compiling 

and  distribution  of  :-tatisties  jn;r- j  couulnev  ami  larp 


and  the  increased  demand  w-as  V'- 
flected  in  greater  prodiier.on  .vud 
larger  export  figure.?. 

There  has  been  .strong  compeiiuou  iimt-puibe 
in  the  United  State.?  market  from  the 
(I'lan- 


Produeticn 

and  shipment 

s  of  111' 

1 1  anadian  mills  during  1922 

a 

'  follows  : 

Production  Shipment. 

fous 

■**011  ^ 

J.anuarr .... 

81. DS 

S3, .5, 2.2 

February  . . 

78,23) 

80.1:6 

March  . .  . . 

.  8,2,973 

87,572 

April  ..  .. 

83.731 

82.921 

May . 

.  94,5t'2 

il.blJ 

•lune . 

32..588 

33,331 

July . 

90,i’S2 

S.’uJ  17 

August . .  . . 

98.141 

87.761 

September. . 

31.111 

Oetober  .... 

37.167 

November  . . 

37.118 

32.315’: 


113.332 


taining  to  the  industry;  standard- I  sulphate  pulp  were  import- 


isafion  of  pro'iuction  methods 
j  provement  of  tbe  terhnh  ai  side  of  | 
I  tbf'  industry:  protection  and  per-, 
petuatiou  of  the  forests  from  which 
its  raw  material  ir  dra-^n:  stud 


Besides  Cue  general  assoclatii'Si.  freight  tariffs  and  other  fub.ircts 
there  is  an  executive  ('.ouncil.  tech-  a-fferting  the  welfare  o'  its  mcm- 
n'.cal  section,  woodla.nds  section,,  herr:  encoiiragenicnt  oi  teebnieal 
newsprint  section,  chemical  pulpsoc-:  study  among  the.  mdustrv operaii- 
t  on,  book  and  writing  paper  section,,  ves:  .and  the  promotion  ol  ctficieiu  y 
wrapping  paper  section.  inecbatilcrT.  in  mamitacturiug  iiicthodf;  oui'.'v- 
pulp  section,  board  seiriion,  each  one  ipg  of  import;-,  and  expor's  ami  other 
of  which  has  its  distinct  acriviti*'?  conditions  icuding  vo  .affect  the  in- 
.apart  from  those  of  tire  general  or-'  dustry’s  welfare,  advertising  of  the  i 
ganization.  These  various  sections. I  products  of  its  members  and  promo-  , 
during  the  time  of  the  convention,  j  Gon  of  dome.riic  and  foreign  depisnd 
hold  their  separate  meetings  and  Cana 'Uan  pulp  and  paper  pro- 1 
elect  tbeir  separate  officers  a.nd  esS-  ducts. 

cutnes.  •  •  I  I’ducalinn.il  roUcT.  ' 

In  another  colum  vv,ll  be  found  the  , 

full  detail  program  of  the  meetings  1  ^  general  educational  policy  has 

of  the  Canadian  Pulp  &  Paper  Asso-J  '^'-■en  pur.suer,  by  the  assoilatlon.  in  , 
ciallon  I  col'aboraticp  with  its  Ameriean  i 

affiliaUcns.  and  broad  success  has  | 


ed  from  Norway,  yip 

land.  Tn  spite  of  this,  however,  i  sn- 
adian  exports  to  tlm  i  nited  Siate? 
amount“id  to  127. iss  ton,'  I'o--  the  first 
of  leleven  months  of  the  yea,-  compared 
vrith  87.33g  tops  fo]  the  correspond-' 
ing  period  of  1321.  ' 

All  of  our  cMHii  t'  v(erc  ;ei)i  to  the 
I  nited  .Stale,?  and  ihe  total  ifnanliiv 
shows  a  considerable  sdvanre  over 
an;-  previous  year’s  fig'iie.-,  .iiihoiifcb 
the  drop  in  pricf  s  h.is  affrc'ed  the 
total  value. 


Total .  1.086.5;.]  1.3;i2.t,.T 

companson  with  tlm  ptatiziu..  o 
production  tor  pmiom  >eai\s  v.il 
show  the  large  lueroaec  in  1322. 


'.>ar 

T'o  1 1  ( 

317 . 

.  683.S1: 

318 . 

.  ::;i,78: 

310  . . 

.  731, -.6: 

. 

.  875.631 

1321  ..... 

.  81272 

New  Records  in  Lv|ieris. 

Our  exports  of  newsprint  wa  re,  ua- 
tiirally,  in  line  wjth  our  produ'-tiou 
and  the  monihly  totals  showed  new 


It  .seoms  to  he  the  genena!  opmioii ;  i  hr  fniied  St.ate.s  ah 


that  the  coming  vear  will  be  one  o 
Rtea.dv  bu.siness  and  a  return  to  nor¬ 
mal  conditions  In  that  case  the 
krait  pulp  industry  should  share  in 
the  general  prosperity  along  with 
the  other  btvmchp..s  of  the  puip  and 
paper  tndusiry. 


Has  TnterefdnK  History, 

.A  ’pTlef  history  of  the  orgaulcatVm 
might  be  interesting,  ooming  at  lifis 
tima. 

The  Canadian  Pulp  &  Paper  Asso¬ 
ciation  was  organized  at  a  meeting 
held  at  Toronto  on  Nfarch  8.  1913. 
3be  ornstitution  of  the  body  sets 
forth  the  objects  which  it  has  in 
I  lew,  among  other  things,  as  “the 
consideration  of  matters  of  general 
Interest  to  the  pulp  and  paper  in- 


attended  tbem  in  this  field. 

Taking  the  association  as  a  w-hole 
ft  is  one  which  has  done  and  .on’l- 
pucs  to  do  a  great  deal  of  good  tor 
the  ('.aiiadian  pulp  and  paper  indn.s- 
try.  enf ouragriiig  proper  liimberi.ng 
methods,  cni’otiraging  reafforesta¬ 
tion,  and  generally  developing  the 
industry  as  a  whole  along  tbe  sound¬ 
est  possible  lines.  alwa>s  with 


SULPHITE  PULP 
GOOD  RECOVERY 


sorbed  by  far  the  largest  slpare  of 
these  export.-i.  accounting  for  over  33 
per  cent  of  llm  iol.il  So  far  .is 
.vu.stralia  is  coneerurd  ve  arc  still  at 
a  serious  disadvantage  conui.-ired 
with  exporters  from  ih<  i  iiite'I 
Kiiigdoin  on  acc<>ijnt  of  the  preli'i- 
cnce  tariff  The  (’anadiau  Oovern- 
nient.  l.irgely  at  our  Instance,  sent 
the  Hon  -las.  Robb,  Minister  of 
Trade  and  Commcrcf'  to  Australia,  a 
few-  months  ago  to  endeavor  to  ar¬ 
range  a  new  trade  agreement  with 
that  couutr>.  The  result  of  this 
visit  is  yet  lo  be  disclosed  but  it  is 
practically  ccria'u  that  unle.'s  the 


T.  J,  SievwT’son  chairman  of  the 

SulpU.te  Section  of  the  Canadian  j  discrimination  against  I’anadiap 
Pulp  &  Pa''er  Associatlou,  said:  paper  by  Australia  ir,  removed  or 

_ _  w...  60  far  as  the  sulphite  p'j'p  m-  modified  to  an  appreciable  oxtent. 

eye  to  its  fiitnrc,  not  only  immediate  ^tstry  is  concerned,  the  year  1322  has  |  our  shipments  to  that  country  must 


but  far  distant. 


ADVANCES  MADE  !  GREATER  DEMAND 
RESEARCH  WORK!  FOR  FINE  PAPERS 


In  rerpect  of  research  work,  O  F. 
Biwan*  chairman,  Technical  Section, 
tdauadiau  Pulp  <s  Paper  Assoclatior- 
ill  his  report,  said:  — 

For  several  years  tbere  has  been 
a  rccognizi'il  reed  for  co-oiierative 
research  in  the  Itidu.stry.  .Sonic 
yiar.s  ago  a  committee  on  Research 
was  apix)fnir-d  to  devise  somemethofl 
whereby  the  research  acthitie.* 
might  be  cotirdiuaied  and  to  report 
its  recommendations  to  the  Canadian 
Pulp  &  Paper  .Association. 

"This  Committee  made  every  effort 
to  conic  TO  a  satisfactorv  working 
agreement  w,th  the  Dominion  Gov- 
crnnient  whereby  The  Forest  Product 


been  a  time  of  recovery  and  nn'oti-  inevitably  diniini.sli  In  New-  Ze.-i 
stmcUon.  after  the  extreme  i’onidi- Maud  and  South  .\frica,  which  do  tioi 
;tion  in  values  during  1321.  :  discriminaie  .tgalns.  C  anada,  oni 

1  Tne  carrving  torw'ard  intiv  1322.  at  trade  is  more  satisfactory 
ipeak  cost  prices,  of  large  .in.inf  ties  I  The  montbl.v  rerord  of  exports  was 
'  of  the  pulpwcod  cut  of  1323  nn  .sents  i  lollow-s 
'  a  most  serious  problem  t'(  many 
'  mills.  All  of  this  woo.l  cannol  be 
converted  into  pulp  until  the  .summer 
,  of  192.2. 

past  I  -pjjg  first  (iiiarer  of  thf  past  year 
yielded  a  very  lirnitr-d  demand  for 
sulphite.  In  .\pril  the  market  began 
to  improve  and  continued  to  sain 
strength  throughout  the  .vear  as  con- 
dirions  improved. 

ikeinand  proved  so  ri.rong  that  the 
usual  6'Ummer  dullness  in  June,  July 
business 


M  e  can  look  back  over  tbe 
year  with  considerable  satisfaction, 
said  Jean  Koiiand,  chairman  of  the 
Book  and  M'ritlng  SecUon  of  the  i 
Canadian  Pulp  A-  Paper  Assoeiatlon  j 
submitting  his  report.  Because  we  ; 
have  sc'en  during  that  time  a  return 
from  the  unsatisfactory  conditions  i 
prevailing  during  1321  to  conditions  .  .  , 

that  in  many  ways  have  been  almost ,  nf  tVovo-.r 

normal.  PuhllEhers  have,  to  some  ma^Lmum  of  the  .ear 

extent,  given  up  the  use  of  half  tone  .'  Ihese  mombs.  i  > 

news  and  are  again  using  book  -^'fage  de  tveries  during  the  1  - 
papers  The  demand  for  writing  ' ^bo'it  3u  p^r  cent, 
,T.,«  t„  'Of  thp  available  production. 


velopment  in  tbe  near  future.  This  |  quiet  demand  pending  adjustment  of 
is.  of  couffr.  of  great  importance  not  |  inventory  and  accounting  affairs  so 

that  small  stocks  peniain  on  band  at 


paper  ha?  been  better,  nja-tly  due  to 
tbe  fact  that  the  stocks  of  jobbers 
i  instead  of  being  ve,~y  large  have  been 
Laboratories  of  '.anada  should  serve  I  probribiy  less  than  normal,  and  also 
as  a  medium  tor  cc-operative  endea- j  dtic  to  tbe  fact  that  the  eonsumptlon 
cor.  hut  no  satisfaeiory  arrangement  |  has  increased  a.s  a  result  of  gener- 
eouid  hr  made.  Then  for  seme  time  |  ally  improved  business  conditiops. 
it  seemed  t.iat  a  Bureau  of  lariuf  trial  I  In  toreizn  Markets. 

Research  would  be  e.-tabiished  bv  , 
the  Dominion  t,iov ernment.  and  that  jour  members  have  succeeded  in  de- '  erica  because  of  the  keen  competl 
the  Re- earch  neeii.s,  of  the  industry  veioping  au  export  trade  whicb  I  tion  thus  created.  N'atuiaiiy  the  end 
would  be  (.areci  fur  by  tjiis  organiza-  j  shows  promise  of  a  still  greater  de-  |  the  end  ot  the  .vear  saw  tbe  usual 
tion.  However,  the  bill  to  piovide 
this  bureau  failed  to  pa.ss  tbe  Senate 
and  there  seems  to  be  very  little  like- 
llhotid  cf  any  help  from  this  quarter 
In  the  near  future. 

“In  view  of  these  facts  the  i.om- 
mittce  have  decided  that  the  industry 
must  act  independently  .md  haw 
proposed  a  plan  whereby  the  re¬ 
search  needs  of  tbe  Industry  may  be 
cared  for  witbi  a  miniiiium  of  cxpen6’> 
and  a  ma.ximuni  of  fesulis 

“The  details  of  this  plan  'nave  been 
la  the  hands  of  the  members  for 
same  time.  Briefly  it  consists  iu 
the  appointment  of  a  Research 
Director,  whose  duties  shall  be  to 
co-ordinate  the  vvork  of  the  research 
departments  in -the  various  mills 
wdth  a  view  to  eliminating  needless 
duplication  of  work.  ’ 


Monrh 

"Ions 

Value 

January  ..  .. 

. .  67.701 

.F4.966  :{52 

Februar.v  ..  . 

. .  73.723 

5.040.211 

.'larch  . .  . . 

..  3,5,136 

6.793,128 

April . 

..  61,452 

■1.. 37 1.361 

. .  75.78:1 

5.301.102 

June . 

. .  86.479 

Jiil.i- . 

. .  77.004 

a.4oo,84  'J 

August . 

..  84.023 

5,933,82.5 

September  .. 

..  73557 

5,632.755 

October..  .. 

..  81.552 

5.811.951 

.November 

..  34..532 

6,733.378 

December  . . 

. .  85.506 

6.127.921 

353.514 

68.362.817 

Total  1321  . 

.  .  709,238 

$69  730.317 

Of  our  total 

exports  in 

1922.  887.- 

835  tons  went 

to  tbe  United  States, 

\iiRtraia.  12.029  tons  'o 

GENERAL  PROGRAM 
OF  ALL  SECTIONS 


All  nieetine:  held  at  Ritz-Carlton  Hotel  unless  otherwise  stated. 
Wedvesday,  January 
Technical  Seirtion,  Ball  Boom 


10  A.M.  and  2  r.M 
Chairman. 


O,  F  Bbya.vt. 


Thursday,  January  ^3 


10  A.M.  and  2  P.M. — Technical  Section.  Ball  Room 
10  A.M.  and  2  P.M. — ’R’oodlands  Section.  Vice-Regal  Suite.  R.  P. 
Kernan.  Chairman 

10  A.M — Fell  Section,  Association  Rooms.  701  Drummond  Bldg. 
W.  E.  WAbKER.  Chairman 

HI  A  M. — Board  Section,  Asaociation  Room.?.  D.  F.  Robkbtsok, 
Chairman. 

1  r.M. —  Joint  Luncheon  of  Technical  and  Woodlands  Sectiona. 

2. -20  P.M. — Book  and  Writing  Section.  .Association  Rooms.  Jbas 
Rollanp,  Chairman. 

2.30  P.M. — Tissue  Paper  Section.  Association  Rooms.  Gborge 
Carruthpks,  Chairman. 

2.30  P.M. — Coated  Pa|)er  Section.  Green  Room.  George  Pauune. 
Chairman. 

,2  P.M. — Sulphite  Pulp  Section,  Green  Room.  T.  J.  Stevenson, 
Chairman. 

3.30  P.M. — Kraft  Section,  Green  Room.  C.  R.  WHiTEHEAn.  Chairman. 
4  P.M. —  Mechanical  Pulp  Section,  Green  Room  F.  W.  Clarke. 

Chairman. 

The  several  Sections  elected  chairmen  for 
ensuing  year  at  these  meetings. 

9  r.M.  -Informal  Smoker  given  jointly  by  the  Technical  and  kk’ood- 

Innds  Sections  in  the  Grill  Room. 

Friday,  January  iff 

10  A  M. — Annual  meeting  Canadian  Pulp  &  Paper  .Vssociation.  \ice- 

Regal  Suite. 

Annual  meeting  of  Newsprint  Section  held  in  Aicr-Regal  Suite  im¬ 
mediately  upon  adjournment  of  .Association  meeting.  George 
Chahoon.  Jr.,  Chairman. 

1  r.M. —  Annual  Luncheon  in  tbe  Ball  Room. 

Speakers  at  Luncheon' 

Str  Epmcnd  AVai.krr.  C.V.O.,  LL.D  ,  D.C.L..  president  of  the 
Canadian  Bank  of  Commerce.  Toronto.  Dm.;  S.  E.  Thomason, 
vice-president  .-American  Newspaper  Publishers'  Association  and 
gener.al  manager.  Chicago  Tribune,  Chicago.  Ill. 

T  r.M. — Animal  Dinner.  Ritz-Carlton  Hotel,  preceded  by  reception 
by  executives  of  .Association. 

Principal  guest  of  honor; 

Prop.  Stephen  B.  Levcock,  McGiP  University.  Montreal. 

NEWSPRINT  SERMCE  BUREAU 

Thursday.  January  Jo 

’2  r.M, — Cost  .Accountants  and  EnBineer.s.  Ritz-Carlton  Hotel. 
Continuing  consideration  of  sub.iect  discussed  at  AVoodlands  Section 
iiHPting  as  above. 

f'ri'iaij.  January  .20  , 

3  r.M.  —  .Meeting  of  Newsprint  Service  Bureau.  Vice-Regal  Suite. 

TECHNICAL  SECTION 

O.  K.  Bryant.  Chairman, 

.Annual  Meeting.  Wednesday  an'l  Thursday.  .lanuary  24  .and  23. 
1323,  in  Ball  Room. 

1’  U  D  G  Pv  ,\  (M 
]0(  Jfirs,]aii,  January 
10  A.'l. 

BlSlNEib  MEEriNG  — 

I’vpLi!- "Fiiiictions  of  Press  Felts,”  by  E.  ,A.  ReeS.  director  of 
Ucscarcb,  F  C  Uuyck  (5t  Sons,  Albany,  N.Y. 

Pi.scuijsion. 

Ao.kji  unment  vor  Llnchlon. 

2.30  P  M 

Paplr — ■Slorl.  Saving  With  or  Without  Sav'c-AllB''  by  E.  J.  Trimdev. 
Tninboy  Machine  Works,  Glens  F'aUs,  K.Y. 

To  V’C  followed  by  discussion  by  L.  FI  KenDALL  of  .Abitibi  Power 
Paper  Co.  Ltd  ,  Mr.  .MoRRtsoN,  Oliver  Filter  Company, 
and  others. 

Tliuisday,  January  Jo 

10  A.M 

Paper —  The  Manu'ariiirc  of  Ink  and  the  Relation  of  Ink  Properties 
to  the  I’cintiiig  of  Paper  of  Ail  Grades.”  by  B.  G.  Ransom  of 
Ault  <*>■  Wiborg  Company,  of  t’anada. 

Pafkii  -’’The  Properties  of  AVood  in  Paper- Making,”  by  Dn  ICtARNE 
.loHVSKN,  of  Hamniennill  Paper  Company,  Erie,  Pa. 
.All.|ot.R\Mi;NT  I  OR  Llnchei'N, 

At  luncheo'i.  a'lended  also  by  members  of  Woodlands  Section  a  1\lm 
exhibit  ion  of  Tractoi  Dperations  given  b.y  courtesy  of  Muasetn, 
Lid..  Montreal,  and  Lynn  Tractor  Company. 
l,icmo.  stration  also  given  by  Laurentide  Air  Service,  Limited,  of  nre 
of  Radiophone  in  fire  patrol  work  in  woods. 

•J.bO  P.M 

Paper  "The  Utilization  of  Steam  in  a  Modern  Newsprint  Mill," 
prepared  jointly  by  SURREY  A\  .  Slater  of  the  St.  Maurice  Paper 
(■<1  Limited,  and  FT  Warner,  ami  presented  by  Mr.  Warner. 
Discussion  led  by  K.  B.  W  aiuile.  of  Laurentide  Company, 

I  imited,  and  D  .1,  M'  Leod  of  Abttibi  Power  &  Paper  Co. 

Paper — ‘  Rpceiit  Experiments  in  Pulp  Tesimg,”  by  E.  P.  Cambron. 
I’aper  Division,  F'orest  Produ(Hs  l.ahoratories,  Montreal. 
Discussion. 

Report  of  Committee  on  Nomination? 

Election  of  Officers. 

\O.IOL’nN.MENT. 

Chairman-eltct  appoints  St.tndnig  Committees  tor  year  immediately 
after  adjournment  and  appointees  duly  notitiefl. 

WOODLAND  BECTfON 

Robert  B.  Kerna.n,  Chairman. 

Thursday.  Janu-ary  25,  in  the  A’ici?- Regal  Suite. 

P  R  O  G  R  A  M 
HI  A  M. 

.Annual  Meeting 

Reading  of  Minutes  of  preceding  meeting. 

Disclrsion— “F'rogrftBs  of  Research  Work  in  Forestry’  in  Canada,” 
led  by  FIllwooo  Wilson,  Laurentide  Company,  Linuted. 

Paper— ‘  Process  in  Co^  Accounting  for  Logging  Operations,” 

L.  W.  Campbell,  Chief  .Accountant,  Laurentide  Company . 
Limited 

Followed  by  Discussion. 

Adjournment  for  Luncheon. 

2.30  P.M. 

Discussio.v  -  How  Far  Can  the  Pulp-Mill  Go  in  Utilizing  Decayed. 
ItiBei't-Killed  or  Other  Inferior  W^ood  in  the  Manufacture  of 
Pulp,”  led  by  Dr.  J.  S.  Bates,  Bathurst  Company,  Limited. 
Diac'jssion  participated  in  by  C.  S.  Hawkings,  Chief  Chemi.st, 
and  Otto  Scuierbeck,  Forest  Engineer  of  Price  Bros.  &  Co., 
Limited,  and  others. 

FIlectio.n  of  Ofi  icehs. 

Adjour.nment. 


PULP INDUSTRY 
NEEDS  FOREIGN 
CONNECTIONS 


Would  Make  For  Broader  Inter¬ 
change  of  Knowledge  and 
Ideas  Permitting  Studies  of 
New  Developments  and  Statis¬ 
tics— Frank  W.  Clarke  in  In' 
tcresting  Report  on  Pulp  Year. 

Those  interested  in  the  nnii'ilac- 
lure  aivl  sale  of  mechanical  pulp 
j  solely  from  a  ma.i'ketins  f  tendprinr. 
las  pulp,  have  a  situation  i<)  contend 
1  with  which  is  not  shaved  by  the 
;  other  niemlvers  of  the  A.ssociation  ', 

I  accordius  to  Frank  A'’,  i.’larkc.  chalr- 
i  uialu  of  the  .Mechaiiir'al  I’lilp  Section 
'  of  the  Uanadiau  I’lilp  &-  Paper  .Asso- 
I  eiation.  The  luarkct'ug  of  their  pro- 
I  duel  1.1  dependeni.  not  only  on  aupply 
;  and  demand,  based  upon  normal 
caparity  prodiietloii.  but  ilso  de¬ 
pends  upon  the  ability  of  their  uiill.s 
to  operate  regularly  throughout  the 
year  and  upon  the  ability  of  other 
I  groundivood  mills  throughout  Xorib 
Aineriea  and  Uuropc  to  produce  nor- 
I  uial  .supplies. 

“Groiindwood  pulp  enter.'  into  the 
manufaetiire  of  practieally  all  grades 
of  paper  and  on  the  product  ion,  eoii- 
suniptlou  and  niarketlng  of  groiim!- 
woo'l  depend  to  a  large  extent,  iIk’ 
luai'ketiug  eou'lition.s  for  paper  and 
I'articularly  for  newsprini.  tVhilo 
it  is  true  that  the  larce.si  proportion 
(>f  groundvvood  produeei)  iu  '  anada 
gce.s  dircetly  from  the  griiider-rooin 
to  the  paper  inaidilnfi,  ii  io  also  true 
that  most  of  the  mills  havi  a  grouuil- 
vvood  capa(  ity  in  ('xcers  of  their  re- 
(liitrciucnis.  UIkii  market  con.ii- 
lion.s  are  fav ouralilc  ilu-.  excess  ci- 
pacity  can  alw.i;. .  lie  profUablv 
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tiroater  Hill  ( apaoitv. 

productive  capacity  of  the 


The 


A  sa‘.l=factory  feature  of  the  year's 
bp.-lness  is  the  very  important  quan¬ 
tity  exported  to  EurojK-  from  this 
country . 

Unprecedcntedl.r  large  imports 
from  Northern  Europe  into  tbe  Unit¬ 
ed  States,  our  chief  market,  prevent- 1 1  anadiau  newsprint  mills  was  in- 
H  is  ai.so  gratifyinc  to  notice  that  j  ed  any  shortage  of  sulphite  in  .'m- j  creased  during  the  year  by  the  addi- 

'tlon  of  four  new  niaehlnPB.  bringing:  i 
the  total  daily  rapacity  up  to  2.82.5  | 
tons.  For  the  coming  year  ibere  aie 
new  machines  under  construction 
which  will  increafc  this  capacity  by 
490  tons,  giving  a  total  daily  capacity 
for  1923  of  4,315  tons  or  about  1,294.- 
53i)  toE.s  annually.  In  addition  to 
this  increase  to  the  present  capacity 
of  the  newsprine  mills  there  are 
other  extensions  planned  which  will 
probably  not  come  Into  operation  in  | 
the  near  future,  but  which  will  ulti 
mately  have  to  be  reckoned  with  in 
estimating  tbe  future  of  the  indus- 
'try.  Tbe  manufacture  of  news- 
I  print  in  Uanada  ba.t  gi'own  very  raji- 
Idly,  our  production  hag  more»than 
trebled  in  the  last  ten  years,  and  it 
is  incumbent  on  all  concerned  to  be 
certain  that  the  growth  shall  be 
i  sound  and  shall  be  built  upon  a  .'olid 
j  foundation. 

I  The  SecUon  bar.  held  a  number  of 


only  for  itself  but  for  its  effect  in 
Etabilizing  ibe  home  market. 

This  section  is  to  be  congratulated 
upon  the  lutere.st  taken  in  its  activ¬ 
ities  by  every  member.  Nine  meet¬ 
ings  have  been  held  during  the  year 
and  tbe  representation  of  the  mills 
has  'Aoen  I'iO  per  cent,  at  rveiT  meet¬ 
ing  Ir  is  such  co-operation  as,  this 
that  gets  re.sults,  and  it  is  to  be 
hoped  that  this  splendid  record  is 
maintained  throughout  1923. 

One  of  the  Oijt.sta.nding  features  of 
the  year  has  been  the  promotion  of 
amicable  relations  with  the  Canadian 
Paper  Trade  Association.  Tbe  spirit 
of  co-operaUon  which  has  existed 
between  the  two  associations  has 
been  of  great  mutual  advantage 


consuming  mills  until  the  resumplton 
of  full  buying. 

Wbat  will  be  the  history  of  the 
New  ’\car  may  properly  remain  w-tth 
our  successors  to  record,  yet  the  ma¬ 
jority  of  opinion  in  authorimi*Te  cir¬ 
cles  indicates  busine^is  which  will  in¬ 
duce  a  hiigh  degree  if  operation  in  We 
planu  and  generelly  spe-aking  more 
Mjtlsfactonr  t»«t  results. 

This  spirit  has  been  a  great  help  In 
aiding  the  distribution  of  Canadian 
Papers  and  enabling  th^’m  to  keep 
their  pre-eminence  in  tbe  Canadian 
market  in  face  of  more  determined 
efforts  to  sell  foreign  papers. 


meetings  during  the  year  and  has  j 
dealt  with  various  important  quea- 
lions  arising  from  time  to  time,  such  • 
as  the  Australian  tariff  situation,  the  ; 
temporary  shortage  of  freight  cars,  j 
and  the  readjustment  of  freight 
rales,  the  desirability  of  uniformity  {  begiuning 
in  the  trade  practice  of  dealing  with 
cores,  the  finding  of  a  .satisfactory 
standard  for  establishing  the  c-apa- 
city  of  pa.pfc-r  machines  for  compara¬ 
tive  purposes,  and  other  matters  of 
trade  interest. 


straint  and  good  judgment.  Prices 
showed  but  l.tile  fluctuation,  drop¬ 
ping  eJightly  during  the  summer,  and 
hardening  again  in  the  autumn.  .At 
tbe  end  of  the  .vear,  they  were,  if 
anj-thlng.  a  little  higher  than  at  the 


UNEVENTFUL  PERIOD 
WRAPPING  PAPER  TRADE 


-V  steady  deniaud  has  accompanied 
I  steady  prices  and  the  year's  hiisineis 
j  bar  beeai  more  saiisfactorj  than 
j  F'^emed  probs-blo  twelve  months  ago. 
;  it  would  apiieai  that  w,ifh  tbe  same* 
'  good  judgment,  the  coming  year  can 
also  be  made  prosperous. 

I  The  mills  reporting  to  the  A.sfocl  i- 
j  tion  produced  during  the  year  19.207 
tons  of  wrappings,  made  up  as  fol- 

Ilows:  Kraft.  .5,965  tons;  mil)  wrap¬ 
pers.  5,769  tuns,  and  various  grades. 
7,473  tons.  In  1921  the  same  gcoup 
of  mills  produced  16.172  tons  of 
wrappings,  of  which  4.103  tons  were 
kraft;  .5,027  tons  Tuill  wrappers  ,ind 
342  tons  various  grade-'.. 

.Shipments  reported  durtu:.-  the 


Rcpoitiug  as  chaumau  for  the 
t5'rapping  Fbiper  Section  I’anadian 
Pulp  &  Paper  AssocUlio’.t.  F'  J. 

Campbell  t-aid :  | 

The  year  1322.  so  far  as  wrapping' 
paper  is  conceimed,  was  reniarkahly  j 
unm-entfu!  ;  y'Car  amounted  fo  19  11-3  toes,  a.l  of 

The  raanufac'iirers  of  wrapring •  wb.ch,  e-.'cspt  123  tons,  was  j,hipp?<i 
Itapers  held  frequent  meeting'  ard|to  Canada.  In  1321  the  luui’  .wp- 
operafed  throughout  tbe  jear  wiib  re- ;  men':  amounted  to  1  t.’J’bj  lutir. 


falliiis  pi  ices  and  ovcniu.illj  ‘.itc.- 
1(1  ilic  purely  convertine  luil'.s  an  ad- 
vant  ig(»  ever  the  self-contained  juo- 
diieer  of  paper. 

riio  luauiifacturc  ol  groiiii'I-w ood 
diifors  from  the  manufaetiire  of 
chemical  pulii  in  ih.it  it  1.,  dependent 
upou  two  fiindauiciital  factors,  v.  cod 
and  power.  The  (iiie.stioii  ol  water 
supply  vitally  affects  ibi  morkei 
imettioii  of  grouiidwood  and  Uk' 
manufacturer  wloj  niak(vs  the  best 
guesH  as  to  wbat  waier  eoiidiiions 
arc  likely  to  be  durlug  the  year  Is 
the  one  who  will  show  the  l(''.•t 
balanee  sheet  at  the  cud  ot  Ibe  yeai. 
.\s  a  ease  in  point,  groniid-w ood  iu 
luly  sold  at  *26. 33  f.o.b.  mill  and  in 
December  sold  a1  *42. .5"  V  o.b.  mill, 
an  increase  of  over  63  per  cent. 
Naturally,  siipidy  and  demand  aff( d 
tbe  price  of  all  eoinrooditiej,  Fut 

I  wbcu  wafer  conditions  have  uiieb  ( 
dtreel  bearing  on  the  sitiiatiou  as  in 
tbe  ease  of  grouad-wood,  lie  no.r- 
ketin.g  of  this  produei  become- 
ueithcr  more  noi'  le.s?  tban  a  gainM". 

"H  seems  to  me  fhcD,  that  ihere 
are  three  cFst  ntial  points  upon  w  bicli 
we  should  endeiM.’r  t(j  obtain  a? 
complete  and  reliable  icforaiation  .is 
posrible 

Idle-  Ibl'ie  Need'. 

1.  Definite  statistics  bi  bo  issn-  ' 
moutlily  by  tbe  .Vssoeiaiioo  gFlir.' 
pro'iiieliou  figure;',  u'd  dib  '"V 
Uanaiia  and  the  Uiiiied  rbates.  Voii 
al»o  for  Europe  inioi'i'  part e  u'ai'ly 
Scandinavia  1 

"2.  Reliable  iulormation  at  lo 
wafer  conditions  in  the  \ari<jii.s 
lii'odijein.g  di.sirietr  Siieli  intorm:'- 
tjnn  IS  atailable  for  (orlaiti  w- 
lioiis  ot  tbe  Uiiileil  .Siai(  .  biU  no 
information  is  olilainable  up'in 
(  anadiau  or  Seaudina' im  e(Ouli 
tions.  Wiiti  re.gard  to  (  anadian 
(.'ondition.?  1  would  Fm.gge-'t  lb:o 
tbe  .\l  social  ion  take  up  tlo- 
(jiK'stioii  V  till  the  Donilni".  •'(u 
thoritle.'  at  (  Mtawa  and  endea'.  or 
to  obtain  (io'  e.'nmenl  (  o  operaibm. 

.\  better  uteo'rnamiiir,'  vitb 
our  Seandtnavian  and  Niueri.'in 
fl'iends  in  the  imlmti'j.  H  eanno' 
be  denied  that  :ii  p:e  tbere  is 
a  lack  of  eonlideuee  brlwr'’n  u" 
and  naturally,  tbe  bi.'>’'rs  of  piFp 
use  this  situation  bj  fb’i(  ("'ii  ad- 
\antage  bj'  idayiiiv  upon  the  ire',- 
'ng  of  mutual  distruft.  v  e  ■  lun-o' 
.secure  the  necessary  :n.''er’eat  cin 
front  the  Uuropeaii  eou'tti'ie.s 
unless  we  improve  relai'or?  w  iii 
our  Scandinai dan  fii(  n  !  ' 

tiring  rbairmaii  of  the  yic  baiocHl 
Pulp  Seelion.  1.  therelor'  .rn'iir'' 
t((  ..uggosf  to  the  iiieomiiig  e\ec’i- 
t!\c  a  consultation  wi’b  (jio  to.-- 
eign  friends  in  this  industrj  with 
the  idea  of  nialun.g  represi'nt.Htio'i- 
fo  the  variou.s  Got  ernment.''  'or 
uniform  .'itatistieal  informal iou  on 
produetic  1  and  water  cenditioii?. 

'Tf  may  be  p.iinted  out  that  rueb 
Infoniiatiou  i.s  earefu!l.v  <.;(jmpileii  in 
the  ease  of  wheat,  cotton  and  otber 
crops  and  there  is  no  rea.-on  w'oy  the 
products  of  the  forest  should  U'M  be 
entitled  to  equal  consideration  H 
may  even  come  about  u'tiraatc’y 
that  we  shall  have  a  "fuiureb”  mar¬ 
ket  ill  pulp,  to  sene  ihe  paper 
makers  in  ihe  .-ame  way  that  the 
’■futures”  market  in  wheat  and 
cotton  serve  as  r.L'ibili.siii.g  taetors. 
Before  this  takes  idaep.  however, 
there  will  bate  to  be  sot  in  iiioMou 
complete  niaebinery  for  tbe  eonipila- 
tioD  of  reliable  data  on  all  pliases  of 
j  the  industry. 

l-'rom  such  a  compilation  I  am  sur. 

I  that  the  pa'per-uiakers  will  cicnt- 
uaJly  gain  as  mucb  as  the  pu'p 
j  manufacturers  aud  1  would.  FueV'.'- 
j  fore,  earnestly  urge  the  assistau'.v  of 
the  other  sections  of  the  Association 
I  in  carrying  out  these  reeommenda- 
i  tious.  It  is  very  desirable  that  the 
;  members  of  alt  the  various  sections 
1  of  the  Association  should  co-operate 
with  the  mechanical  pulp  section  to 
endeavor  to  find  the  host  sobition 
for  the  unstable  coiiditlous  which 
have  existed  in  the  mechanical  pulp 
markets  for  many  years.  It  ia  use¬ 
less  to  e.xpcct  adequate  prices  for 
paper  so  long  as  the  surplus  me¬ 
chanical  pulp  Is  selling  at  practically 
the  cost  of  production  aud  if  the 
ground-wood  market  can  b**  placed 
on  a  more  stable  basis,  the  price  of 
paper  must  automatically  reflect  this 
Ltabilitj.” 
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High  Record  Set  for  Business 
Failures  During  Year  of  1 922 


HYDRO-^ELECTRIC  POWER 


The  Wa basso  Cotton 

Company,  Limited 


A  dominant  factor  of  the  wonderful  industrial  do' 
velopment  of  Province  of  Quebec  is  its  abundant  suf  - 
ply  of  cheap  hyd>'o-clertric.  power. 

The  large  developments  of  this  Company  place  it  in  a 
stnong  position  to  .supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  tosvns  wherein  *".5HAWiNlGA.N  POWLFC  is  avail¬ 
able. 


•‘'t  .ifihn.  NH  '  Muili  ipiciPM  <  pii- 
tlrf.  ill  the  proposofl  iivrlm  f'ircti  ir 
pov  or  devrlopnippi'.^in  \f  'v  PriP's 
wicU ,  XCTuio  the  full  <iPVf>liipm‘'P!r. 
Ilf  till'  <;rnnr|  Falls  tic.ir  ttt'  luud 
Ilf  till'  St.  .lohn  rnpr  pia>  hi 
\ohi  natii-inal  copfrifjrr.it ion,  ii  ir. 
pocmMo  111  flpyoloii  sotpp  fiii.fiiiii 
iiniTopo" or  .!<  in  s  nor  <'pn(  in.-id 
faolHr  u  ithoiii  liai  ipa:  to  lap  any  oi 

'hr  .yfora^i-  .111,1  y  hirfi  lift  in  th, 

t.falr  of  Main, 

Flii.'..  a(  Iraal.  i-  thr  vioy  rp  ii 
Fopf.,  I'liirt  I  iH  ,  itpI  nicnib’i  iif 

till'  Nr«  Mnin  -"  ii'ii  Flfi  trii-  FVi'vi  i 
(  ommti'Kioii. 

\|[  F'ripc,  aa>  ■-loraer  i.ipaiily 
Frr.pr  tlir  1  nhiilai  i"s  l.'inc  ivhiilly  iii 
till-  I  niintiP'  I'f  I  riniPriiiia  la  ;ini| 
K.an'Oiira'Jli.i  lU  thr  piiir  iprr  iil  yur 
bci'  yfiiilfl  l>r  i.iifFirirni  to  priiiiiiip 
I  hir  .1  tnoiipl .  Ill  r  a  iH 

Thr  puspil'l'  <|rvr)iipni«"t  at  ijrand 
Fall.!,  hr  I  (Illl  ipiiail .  y  .a  hrlyrrii 
ISli.iMM)  anu  I  .^.(i,i|(>ii  lull  srpry  rv.  with 
fi  InaH  factor  Ilf  hii  prr  rrpt  ,  |ii]t  In 
;rl  Ihir  ilrvi’lopnifp I  ..liira  -r  .'iron.',  in 
■Nlaipr  woijlr)  hair  to  hr  lapprH  FFr 
aptirifiairH  Pu  ilifflnilty  in  ihr  mak-  | 
PL  I’t  a rr.iticpnif'nf.s  wjtli  thr  Mnino| 
Govrrnmrnf,  a,«  hr  said  tbal  Ihr  iiii  ' 
pertahci  nl  hydro  rirvelopmcntp  was  j 
at  krrnl.'  frit  on.  ilir.  rillirr  r-iih  lU' ’ 
thr  iptn  naiinii.-’l  hniiii'J.a ry,  at  it  w.aa  | 
111  ,\ry  Pii  inif  u  irk . 

It  miih'  lint  hr  posKiblr  for  thr  ! 
^I^lnr  t jiivi  1  innrM'  lo  tnnkr  a  dral  to  ; 
allow  drr  rliipijirtil  <il  stiirajrr  rkims  ' 
by  Ihr  \ry  briiii.'«irk  ronirniNsioii,  ! 
hip  'll.  I'ns.s  o  il  llial  Ihr  sliiipli;sl  i 
war'  liiit'  loiilil  hr  orrrrnmt’  was  to 
prrvr.il  upon  thr  Maiiir  aiphnriiirs  to 
hiillH  the  storaa*'  'l.anis  auil  rh,Trj;r 
ilir  riiininisaloti  fnr  ihi  .innninl  nf 
wairr  nerd. 


C'lirinf;  J.92?  a- nrw  hisli  rrcoid  mark  wa.s  rrarlird  in  huhinePH  fail 
ni  l  t  for  •  anada  am)  Nrw  loundland.  Ih  thr  yrai  in  thr  UoniinloD  Jind 
I  ii|oiM  .  :{.tiri.'i  fatalitirs  wri  r  rrporird  by  R.  G  ^1111  it-  < 'o  .  this  (,'oniparlne 
with  "  thl  in  I9;,M.  anil  thi  pirvimir,  hieti  rn-ord  i.d  2.sns  attained  'n  Iftt 
Ihr  fjp.nrrp  follow  .  — 

Fiahihtir: 
Slh.494,]S1 
t,'..424,Siii, 


THREE  RIVERS,  P.Q 


I  inta  rill . 

ijnrhri-  .  .  .  . 

Urifisli  I'ohimhia  .  .. 
Nium  Sripia  ..  . 

Nf  w  iimnd'a'nd  . . 

Man itnha  .  ,  ,  . 

\rv  Rrun.ty  irh  .  .  . 

Pi  inrr  I'dw  ard  l.tlainl 

.Mhrrta . 

Saskali'lirw  ap . 


Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns 


POWER  BUILDING,  MONTREAI 


(  Cities  Report  But  Small 
?  in  Building  Permits  From 
November  to  December,  1922 


Electrical  Energy 


ATL4NnC  SUGAR  REFINERIKS 

LIMITED 

ST.  JOHN  -  N.B, 


HILIABIK  -  COyTUri ors  rNLl.'UTED 

SUt  <#(  Hydro-EIrp.  ATallaUle  for  uae  24  .  . 

trip  Porrer  plant*  haura  per  dny  aaii  Appro*lmote!y  u09,> 
and  larpp  ptean,  ererr  day.  Jtio  re.  090  H  P.  arallatila 
plant  Renerre,  atrlctlana.  for  all  pnrpocea. 

I  OB  POtrrp,  LIGHT  AAD  OTOER  PTHPOSES 
Oenerafed  and  Ubfrlbnted  by  th# 

MONTREAI  LIGHT.  HEAT  i  POWER  CONSOLIOATEO 

A  fBVilacturinfi  enH  rMsfrthi'ttnsi 

^  /a  Tt**>D*NTIAt  and  ^  . 

coMMEwcuL uaaa  L/ual  Servicft 


thr  mar-t  pronounrni.  wblk  ibp  lare- 
rfit  prrrriitaer  ilcrrraar  occurred  in 
.'laniioha.  whrrr  tbr  prinrltp  Hrrl.n 
(»fl  by  St.k  prr  ernt, 

Tli  pror  inrrs  rxrrpt  .Manitoba  and 
flruiF'h  f'oliinibia  rr^.-i.'-trrcd  inciea^ips 
in  tbo  ralnr  of  thr  building  a.iithtM- 
izrd  HP  romnarrd  with  thr  rtgurep  for 
Decrmher.  1221.  The  losao;  in  fbe^p 
two  dH-iriciy  wrrr  fill  an<i  55  per  cent, 
rrupectlvelr  Of  tlir  aaine  Plsew-berc, 

I  hoar  of  ac.T.Vi.hTS  or  222  per  rent,  in 
QilPhnc  and  of  $1,21512.'  or  .512  pri 
rent  in  Mhrrfa  were  thr  nio  =  t 
in  a  rk'-H. 

Mrtilrcnl  t.tilneil. 

,\  •  I-VIPW  of  thr  relum'.  h.'  r  t’.  # 
how  i:  that  .'lontrral  alone  rpcorde.l 
an  incrraar  tn  thr -\alije  of  the  build- 
in  c  t-'iniatrd  a?  compared  with  \o. 
r-f-nher.  1222.  and  ('ecember.  1'»2|. 
reaped i\ cl’. .  wdiile  dci  Ifnea  in  both 
f-arra  were  retlatereri  in  Toronto,  | 
'Vinnipec  and  Xa^nconrciy  Of  thei 
amaller  ernfrer..  Monrion  Three  Rtv 
era.  (.'halbain  tialt.  Port  A rthiir.’U'el.  i 
Ici.nii.  WoodsTuk.  I'aleary.  .'ledicine 
ftat  and  Xcv  W  eatminrter  reported 
that  the  voiun-’p  of  h-aihling  aiit1clp.3f- ; 
pd  waa  higher  than  in  Norember  aim! 
altio  than  In  Ticccniliei  of  the  preced- , 
ins  .'-ear.  .  i 


j  Thr  lal'K  <if  :br  I'ui'riing  prrrnita 
'  iaaiK'H  in  .5fi  I'liie-.  ilMr:|ic  liri  rmhrr 
I  showril  a  aliahl  Hn  Imr  '-nm  ihr  \o 
’  verrihei  IcrcJ,  althoucli  thr  total  waa 
I  I  on?!fJf  rahly  liigliei  than  in  nererri- 
ber  of  any  recent  year,  rays  'lir  fo- 
minion  Tliireau  of  .''"atiatli  a  ai  Of- 
itarra  Qurins  Ihr  noiiili  .h'liidi'ic 
j  o.sGioalrd  to  coal  .$2.u;.>.,472  wiia  nij- 
.  tho'hrrl,  ay  romnavrd  with,  loiala  of 
Sll.l  Tfi.xfi  I  in  Noveinher.  1222.  and  $.*■.- 
'1S'>.25u  in  ItPirtnhe'.  1221.  Thrraliir 
for  Vorcinher.  thrrf'ore,  ileilined 
finm  that  for  the  prrrrdine  month  li> 

.  $lis.nsfi  111  1.2  pci'  rrnt,.  w  hile  it 

afnoH  43.57.5.12.3  0;  7I.S  prr  rent 
bisn  ;'  'h;'.n  in  fterrinl’er  of  Ihr  year 
hr fore. 

I  Dnehrc'a  hbiiwing. 

Thr  voliimr  of  hmldins  rontenv 
nlalril  in  .Nov.i  .'^roi'ia.  iTnrhei  and 
Alhrjl.-i  w,ya  crpan  r  than  Ul  N'ovrm- 
firi.  iherr  hc'.iis  im  rea.ars  in  thr  laat 
I  MO  pro-,  inrrv.  of  .fl.S2;i.147  10  S,5,S 
per  imt.  and  $1,1111,175  or  2"i2.2  prr 
I'ciii.  trapert-iM*!.'  Thr  rernuiiiing 
firiuincea  rcporinl  Iofs  anlicipafcd 
nriivity  ,11  liiiildint.  T'hr  actual  fall- 
ins  off  in  ihe  value  of  the  pcvuilia  is¬ 
sued  liy  Onliino, citica.  w  liich  amoiibt. 
cd  lo  •42.724. ro2  01  4.'i.7  per  ccni..  was' 


Gen.  Offices;— 211  McGILL  STREET 
MOMRE.\L 


Inquiry  Requeeted.  Addme  t* 

Power  Bid,,  S5  Crate  St.  Weet, 
TrI,  Main  404«.  Uontreal. 


Low  Rates  For  Service 


P.  Lyall  &  Sons  Construction 
Company,  Limited 


I  FMITFri 


Impel  lal  Rank  Ghambci 
28t>  St  . -lames  St .  ^ 

MO.MUKAI, 


Central  Contractors 
n?  I L DINGS,  CANALS,  DOCKS 
POWER  DE\ELOPME.VT 


Work  rin  Ihe  orHr  '  of  Ihr  f'anailiail 
i  National  Fia  Iwa- -  fnr  2.''.220  Ions  of 
1  S.'-poiiriil  rail  I'lnitly  reccivnl  liy 
'  Die  Dominion  Iron  A-.  S'rel  t'ornpany, 

■  will  hr  r-tarfrd  .-ihnii!  thr  last  of  the 
I  pieacnl  nionrli.  and  w  ill  krep  i.hr  roll- 
I  i'nc  mill  .-lalf  '"hv  for  .six  wcek.a,  M 
presrnt  ihr  roinjian.v  is  cornplrtinc 
a  sriiali  ord'  r  of  rails  and  atrufiural 
step]  for  iiai'  in  Ihr  viird-.  at  Sytln'’'  . 
and  at  thr  collirrics,  and  on  thr  !=:;.'i|- 
iipy  and  i.ouisvillr  Uailv.a;.. 

The  new  rail  order  will  proviilr  un- 
inirrmpird  work  I'ntil  ih;'  miildlr  oi  ' 
March.  Thi'  improvr  iiieiit  in  wire 
and  nail  biisiiifcs.  anil  regular  .'Uni- 
iii'r  line  itf  ;iciivifv  la  .t-'cncrallv  felt 
ahoin  Ihr  fir.”'  of  May.  .if'cr  itic 
openinc  of  iiav  isation. 

Last  yiar-  from  .laiiiiary  to  March. 
Ilir  l  Ollipaiir  rollril  12. "22  tons  of  I 
rail.'T.  This  sraron  the  I'omplrrioii  <>r  , 
'ill  oi'dor  now  in  hand  -will  make  a* 
tnial  of  3.'i,22u  tons  for  'hr  .=anir  I 


rELEPIKlNF. 
MAIN  73«0 


Head  Office:  MONTREAI 


of  profit  and  lo.as  account  $41.i.8R2, 
wlilch  has  hpen  appropriated  as  fol¬ 
lows;  Dividends  .4212.202;  Inromc 
war  tax  .4IS.F)22,  and  lialancr  for 
firofif  and  loss  .$I57.S.*!2. 

Assets  under  administration  have 
ini.'irased  h\  $2  732,S58,  Mortca.ue.a 
Imld  have  increased  from  42.lll.t!»k 
If)  S2.653.2fii  Tlir  compan.v  lias 
maintained  it.”  ai.iong  liquid  po.'ltjou. 
The  .giiarantpcil  trust  account  no.v 
stands  at  4  1. 1 1 2.0 1  .‘i.  a.s  compare; 
with  $1.1132.771.  ’I'riiat  riitids  lor  in- 
v  r.atnicnt  have  inerraap  from  $2,222  - 
222,  lo  42.2t;i,;;2h  ami  iriisi  deiiosii.- 
ri'oiii  42,121.222  to  42, 282. .'>32.  tlir 
latirr  ilem  .allowing  an  inrrraso  of 


Branch  Offices; 

TORONTO  OTTAWA  IHOROLI) 


VICTORIA 


-J-  "**  fontriirl  for  till  cinssca  of 

|-C  I  J  I  I  III  f^J  I  -w  Kiiililiiig  ('oii>ilnirtloii ;  flunk 

X  J— / * -A-  ^  Buildliigs,  f'acfories,  110x101914, 

Office  lltiildiugs.  rower  Houses,  fapr-  .Mills,  ITesMciices,  Lt(;„  Lie. 


,-rATtON) 


01)11""  \ 
uv-i'A  / 
at  I''"  / 
jltnia''’'  V 

divide";^ 


A.  F.  BYERS  &  COMPANY 


rette*^ 


itreaT-^ 

iUlTlSH 

.juoteti 

to  f«*’ 


lOSHOlt- 
at 


-  LINfITT:D 

Engineers  and  Contractors 


today 


.UOXTHL.VJ,.  yii 


941)  lIMTtRSriT  STREET 


ISews  of  the  Mines  From  All  Over  Canada 


PROFESSIONAL  CARDS 


DOME  MINES'  OUTPUT; 
EARNING  $5.25ASHARE 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 


lake  rare  I),  verv  1  onsidcruhli'  i 's 
liansion  of  milling  laiiliiics  111  the 
ramp  I'orriipillr  is  lUiw  gitinlilig 
2, ,520  tons  a  dar  I  hr.  in  inx.  iicv 
mines  working  tow  ard  pi  odiii  tion 
and  Ihr  revival  of  oklor  properlics 
will  eat  lip  a  large  pari  of  thr  a  ifli 
itoual  I’uergv  vvhiili  this  year  will 
go  into  thr  ttcld 


DETAILS  OF  PURCHASE 
BY  TECK-HUGKES  MINE 


C.  H.  CAHAN,  K.C 

Barrister  and  Solicitor 
TBAJISPORTATION  BmiHJiG 
120  St.  Janiet-  St.,  Montreal. 
Tel.  Main  1250. 


'  I  obali.  .Xi'cording  to  a  Dome  offi 
I  rial  any  incrra.'--e.  m milling  ranariiv 
liroiighi  ahoiil  itijs  vfar  will  l>e  :iniall. 
and  will'll  (lurstlonnl  lie  disroiiragrii 
the  idt;i  prevalent  iliai  ihc  mill 
would  he  brought  lip  lo  l.r.iiii  loM  ; 
dall.v  1 'ndcrgroiind  development; 
jnt  the  Dome  roniiiiuc  hi.ghb  tavtir 
I  iahle  Po  keep  mod n<'ttoil  up  a  few 
i  hundred  steam  hoi.sc-power  are  ho. 

Ing  deveiopod.  but  w  ilbin  a  vrr.'  ti 
I -weeks  full  .si.ippl.v  of  current  .hould 
1  [.be  on 

UL—Earninss  of  flonir  Mines  I  ornp.anv 
jfor  the  nine  nton'hh  rnded  l>errmhot 
j.31.  1222.  after  la.V'S.  hut  I,. 'ton  dr 
jpi'eeiatioh  .ind  depirlion  wen-  41, 
j  881.0,3.5.  nr  at  the  annual  rale  nt 
I  the  auitiial  rale  of  $.5,2.5  a  share  on 
eompan.v's  oiitstaiidinc  i..apitMiir,aiion 
of  1 72.227  share?,  par  42 

<  ash  assets  .a.s  of  the  end  of  la-.t 
year.  $2.221,32u,  made  up  as  follow. s: 

,  Div  idend  aseiirance  fund,  consisting 
j  of  twynds  of  a  par  value  of  4l.2r>7.unu, 

li.ost  $1.0113.38.5.  loans  on  cail.  .$1,112.-  THE  I>rF.R>  ATIOVil  T  nilTT  P, 
jfuiO;  bonds,  par  vahie.  4512,28,1;  cost 
1*482,822;  bullion  en  route,  $22.12 
I  and  cash  in  hanks,  .$328,552 


Toroivto  That  the  Tr-ek-Hughes 
a,'’f|llirPrt,,>nf  of  the  flrr  propr-rlv.  ill- 
vo'ves  son-ve  of  the  loi  irirr  r.  rash  a? 
wi'll  as  new  '.took  will  he  atinniipeprl 
when  the  Terk' Hughes  hoard  is¬ 
sues  a  stit  'm.rnt  to  its  shar-'  o2i 
CIS.  Hirerter;;'  ’Iclav  in  lelllua  al"‘'ni 
their  new  :ir|,htion  IS  line  lo  tlir 
fact  that  th"  deal  s  a  Fdt  lii'ivl'' 

Cri.  Same  nf  t2c  vendots  ,rf  the  Orr 
do  not  feel  at  Uhert)  to  disrus*  the 
deal  as  Ki.iicint nt,-.  should  proner- 
b  enni,'  from  "'s  bin  ing  eoinnauj. 
i>nt  your  I'ort  es|i.an,h  ni  k-arn.?  th,at 
'he  following  inf,-,rniation  i,s  .snh- 
.'•■lantially  e,irrett. 

The  1. 242222  Hrr  Gohl  'line? 

shares  he'd  liv  ‘  T  Weit.iaufor, 
HUffale  .tnd  his  aseneiatea.  are  to 
he  pxr.haiigeri  at  7  for  4  Teek- 
Huehe?  itliares  This  m-tvs  up  e!l5,- 
2112  sh-ares  of  tbe  new  Teek-Viii.ghes 
l.ssiie  Othp'  smaller  0>'r  sherehold- 
ers  .are  benie  i, ought  out  on  .a 
PomP'what  s-.iniiai  l>aei“ 

After  going  fdvthir  ,nto  the  de¬ 
tails  of  the  deal  She  .'nrtxvspondent 
writes ; 

■'The  paying  out  of  rash  fnr  so-me 
blocks  of  Orr  shares  nuts  Teck  divi- 
, lends  a  i'ttle  furthe:  in  the  fuUire, 
hut  it  is  rpllnhiy  reported  that  they 
will,  start  Itefore  the  tear  is  nut 
and  thai  they  "111  certainly  he  larg¬ 
er  and  sure,  hecatise  of  Orr  gold 


For  pipe  smokers  who  prefer  straight 
Virginia  there  is  nothing  finer  than 

BRITISH  CONSOLS  TOBACCO 


i>'%kstmk.Vt  srr  t  nrnK.s 


PkooPi  Main  Ml  Kiyht:  M.  Lnuia  aai6 

Inveatlgatlona  maSe  for  I'lnenrlal  Ilousaa 
Utd  Manufarturere  Consultatluna  atrlct- 
ly  confidential. 

H.  T.  Cowan  DcIcctNe  Agencj, 

Limited 

U  et.  Padrameot  Street,  Msnlreal. 

H.  T.  rOWAh',  Retired  Aietstant  Chief 
Detective.  Montreal.  Prealdent  and 
Manager. 


EXECUTIVE  Ot-'S  ICES 
Hoom  204  Roval  Ban!,  HMc  Teniiiln.Oni 


npANru  nFsiCK: 


nrl,  f.olnmhln ; 
Vnncruiver 
VIetorla 
Manitoba  i 
Rrandon 
Winnlpr-g 
\etT  Hrunev,  t<  k 
Frede-ri'-tan 
Moncton 
\i*va  ayotlHi 
Haltfa.v 
ftntorloi 
Brantford 
Chatham 
N-orth  Bay 
Hamilton 
Koig.aton 


If  |tch«'ii»r 
I  ondon 
1  >pha  w« 

>ttt»  wa 

F'etarboro 

Fort  Arthur 

.St.  Catharines 

Sanlt.  Ste,  Marie 

Stratford 

Toronto 

XVIndsov 

Ow-en  Son  m  i 

tluebeet 

iMontreal 

Queher 

Sherbrooke 

Thpea  Ttiver;. 


4,1222.  according  au  r,-i rning'-  -t't'e- 

im'nt  III  t  issm'ii 

If  Ihe*  iatisfa'-t ,irt  .-bowing  for  ilic 
HP  month  por|(„t  IS  iii.iinti,4n',,|  i,,i 
the  .year,  th.-'  I'otnpati;,  would  'bov 
earning.s  ef  42. .587. ,'22.  which  Would 
eompare  with  a  bullion  rm-overi  of 
•^.22)325  for  the  year  ''ndipg  .lune 
'  .32th.  1021  0prr.i.ttn3  earning.  <o 
the  l-nst  vo.ar  wo,  P  t5;3vi.S3''  / 


CONSULTI 


BEAUBIEN.  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 


rtofrvO  r«r:9  Rf#  !p  demand 

Th**'  iTc  c#n 

i»*D  '1  Sedan.  I-Jn^onpiop.  or  (>Mpe 
H'mIx  on  Tonr  old  I'hasRiR.  Rcd  make 
.tour  old  rar  Hkr'  n  non  one.  at  a 
fTrut  «a«i!MS  iD  yorfeot  patle* 

and  prompt  drlher*  Vou? 
onn  do«ien  ff  :«nu  prefer  rite  for 
partlriilore. 


< of  suTTT'rlor  rpv  /,t. 
vuriF  botTL-pcvp  ^Tnnf^<^^l-TGl'f)luo- 
TIamiitr»P-T/rvndcn'£*^trfiH  and  rb* 
cago'  Ifavinc  ^1r'■ntr^^l  •'•very  r(3'.  in 
Th<“  \^r  1'*^  nrlnrk  jn  nioip- 


i;STx\BJJSHF.D  184ff. 


ixeorge  Layman 

I581TKANCE  BKOKEU 
Lewis  Bldg,,  17  St.  ,Tobn  St. 
FIRE,  LIFE,  M-4KINE.  ACCI- 
DENT,  ALTOMOBILE,  ETC. 


CARRIAGE  FACTORIES 


ThroUCth  the?e  great  ,  entroR  of 
industry  ,111,1  interest  run.s  a  ,'011- 
etant  stroani  of  iiP-senger  traffic 
Business  pieasm-Pi  .affaiis  •■•f  st.ite 
•-all  make  for  a  iTa.ly  intoreh'inre  of 
nopuiffien  The  detnan,!  for  th‘'  t’a 
'Clltrit  pilhlle  is  f.tr  ronifiivt.  ,;0D- 
venienre.  ron  =erv a ti, Ul  of  time,  fhev" 
ai'e  the  thiii£R  th-at  the  Tntrrnall.rual 
Limited  of  the  Lra.nd  rriinl,  n.aM 
wav  System  t-iri, Tides  f,vr  lie  patron" 
Ob.sery-itton  I'ats.  r.ihr.arv.  nravmp- 
Iloont  Compa'hmentf.  Sleeping  CatH, 
Parlor  ra.v.s.  Piiie  -  and  Da-  r'oa.'he? 
— a.ll  .are  so  arranged  and  enji.iiipted 
a,s  to  .sunpb  the  trax-eller'?  over.v 
need  in  the  way  of  railroad  -•ervk'’. 
To  he  the  giiept  of  the  Orand  Trunk 
Rail'vax'  eiifttt‘’2  mif-ailins  eoiirlcrf 
and  hospitabtr . 


I  FMFirP 
ORIin\.  Ont 
n.f  Ttjti-Oih  tn  ordf* 


A,:eompanym.g  cheque  for  ouarter 
ly  dividend  No  22.  of  .3  per  cent  and 
3  per  cent  extra,  or  a  total  of  32 
cents  per  share  on  Mptssing  .51iiies 
Compan.v.  I.dmlted,  is  >i  brief  fin-un 
eial  statement  of  the  affair.s  o!  the 
Nipisstnc  Mining  Company.  Linuted. 
(the  onernting  eompanr  1  a.s  of  He 
cerober  3('.  i;i2:': 

'  s!>h  111-  hail),  Oiii-lu'l  r«n  Wn- 

*'Ond8.  1  Tro.*j«t|ry  I'ortif 

ca»«»s  Jind  TMx-DKt.i 

cf  buHton  In  trpp 

Rit.  rp  hind  $*rd  fn  a? 

Mlnr  er.i  >fni  pnd  bsffliDH  r^Dfjv 
f  yr  .hipm.n, .  Jet  SSI 


PATENTS 

SEARCHES.  APPLICATIONB  fTC 


TRADE  MARKS 

Destaueo  eaaisTERCD  le  .llcoumtries 

TECHNICAL  ANO  INDL'STR'AL  RESEARCH 


j  CoKall  -  TVTien  is  Holiru'er  goin.e  to 
1  tnrrea.se  it.”  dividend  '  This  is.  the 
I  big  question  hoing  nsked  throughout 
j  minina  investment  eirries  Fhi- 
donhtedly  enlaraement  .-irtion  would 
have  .1  treinondotlp  hearing  on  'he 
I  whole  niinin,s  market  \  man  very 
'elose  to  liolltngev  directors'  policy 
says  that  there  vA’iil  he  notlung  doing 
until  the  povvei'  situation  is  settled 
‘He  is  not  a  dirpctor.  hut  he  kup-w-e' 
what  is  in  the  minds  of  niemher.s  of 
the  hoard 

j  The  his  mine  is  still  fighting  hard 
j  for  a  grant  of  iiower  rights  for  it.s 
j  own  use  It  is  reliahly  reported  in 
tbk  eonnpi'tion  that  the.  power  coni- 
Ip.any  w-tileh  .-lerves  the  HolUnsei  has 
I  addi  essed  a  meinorandum  to  the  Gov  - 
lernmeni  asking  it  not  to  Intervene 
I  between  litiganls.  Two  antis  aie  | 
I  on  One  nitiv  come  up  an>'  da.' .  Both  | 
mn.v  have  hearing  on  the  question  of  j 
whether  Hoiiiuger  can  co  outside  for 
pow  ei , 

l•'I'on1  another  good  source  it  la 
learned  that  •‘soinothln.g  sudden  may 
happen’'  in  regard  to  the  Hollinger 
dividend.  M  hilc  Hollinger  is  work¬ 
ing  for  its  own  power  stippb.  private 
compftnies  are  rushing  work  which 
will  add  .'It  interval.?  throitghoiit  Ihe 
year,  a  total  of  12.222  nevv  horse¬ 
power  for  Porcupine  ,'amp  'I'his  is 
sufficient  to  mine  .and  mill  nlmoft 
fi.nnit  tons  of  ore  a  daj.  and  would 


I.EGAIi— r.  F.  X 


Joseph  Mitchell  Donovan, 
Attorney  and  Gonnselor  nt  Law 

SIOCA  FAl.r  S,  SOI  TH  DAKOTA, 
All  Siafes  and  Federal  t'ourls. 


REG  D  U  S.  PAT  ATTY 
NO  1993 

Xf2  HnuMMONO  0LDf». 
Montreal 


The  Finnnrial  TimeA  reaches-  a 
class  oi  people  -who  are  Interested 
and  u.hle  to  buy  liiTpstment  'securi¬ 
ties. 


n^rmhON  obf,  \t 

FIi-HT  I  L\  HI.MIKFH  I  i  I  T. 

Torrrnto  Ore  has  been  struck  at  a 
depth  of  pr.'ii'iiralb'  LS"'*  feel 

Porctipin'’  !'' 'viclsoti  Gold  Mines, 
limited  111  I'a-rrv^ng  nut  the  (iro- 
graninte  of  .lia.tuond  drillm,g  .'.'p  ore 
l  odv  2fi  feet  in  p.xiMM  was  cncoup- 
tered  at  a  jifh  of  288  feet.  \l  a 
furthe’'  ilepih  of  1,7.82  feet,  the  drill 
encountered  .1  22-foot  secttoii.  the 
first  feet  of  which  v'  ere  heavily  mt-n- 
etallzed  srH.st,  the  next  7  teci  quartz 
vveli  nr.nerahzcd  and  shattered  and 
the  next  eight  feet  well  mineralized 
schist  '.vith  quartz.  stHnge.i'.s. 


Selected  Grades  Suitable  for  Manufacturers 

CAR  DELIVERIES  A  SPECIALTY 


F.R  WEAVER  COAL  CO., 

LSMITKO 

WHOLCSAIE  STEAM  COAL 

rORONTO  NIONTRBAb 


SAV  llDinXH.R  TKVl-M.  I'd 

Sn  I  111  M0.NET'  t  dMROI.. 

Timmins.  Humor.s  ^re  curren' 
that  tntrves;?  ei'osel.v  associate. i  with 
Hollingcv-consolidated  ai'.'!  angling 
for  the  XIoimta  property,  lying  on  the 
inmiediat,'  west  of  the  Hollinger.  '  If 
ha.s  been  iii-,io.??jhlp,  however,  to  .se- 
rure  an  offii-ia] -ptaipment  relaLve  to 
the  question.  . 


McI.NTA  RE.POBCT  PI.VF.  REPORTS 
i  REFOVERY  OF  $1,193.61;!. 

\  Toronto.— A  gross  recovery  of  $1.- 
193.613  is  sho-wn,  by  the  Mclntyre- 
Porcupino  Mines.  ldmiied.,Car  the  sis 
months  period  ended  December  31. 


318  Board  of  Trade  Building 

UN  644-5-S  MONTREAL 


FtNANCiAi.  ‘rnvxEi.  iViONTREAL.  JANUARY 


m 


WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONOS 

AF.SO 

VICTORY  BONDS 

I^UCHEEDS-TAnSR 

INVKSTMSNT  SCCHRITICS 

810  SlSHTM  AvkNSS  WMT.  OAbOASV  AbSKSTS 


Winslow  &  Company 

Members  Winnipeg  ^•tock  Enhangc 


r  Financial  Activities  in  Western  (sinaJa 


MANITOBA  ROW,  |  Favor  Radical  Changes  in 


MAY  purchase:  Western  Finance-Farmers’ 
HYDRO  SYSTEM  Interesting  Suggestions 

I  _  '  Approve  Rural  Credits  ScKeme  and  Provincial  Savins;?  Bank,  and 

;  NegoUaUons  to  This  End  Said  to  oS  Amortization  Plan  For  Providing  For  I  arm  Debls^ 
Have  Reached  Definite  Stage  *!*“*''"  From  Beaten  Path  Discussed  at 

—Hydro  Manager  Says  it  i»  Convention  at  Brandon— Farmers  Decreasing. 

Black  Eye  to  Public  Owner*  ~ 

ship  in  Manitoba  —  jv^ayori vLr=iii€;;.i.u.  >!!. 

Withholds  Comment.  I  Inaiicin!  Time*.)  i  W  ard  declared  ho  ■!\a»  nns'dr  to  t'#- 

-  ■  tVinnipe?.  -  -  Radiral  doi-:,  :  t‘n>aie  the  aracuttt  vhioh  v.  ouiU  h?  to - 

Winnipeg. — UeoiariQs  the"  wouid  trom  fh''  beaten  path  of  fin.-Mu-o  ap  I  HmdinK  iho  debts  of  (bn 

?ive  a  black  n>n  to  pub!|.'’  owner-  peered  to  find  fiior  at  ibo  mit m,  ,  of  the  provluco.  Imt  b»  did 

.'h-p.”  .T.  G.  Glateco.  manege,*  of  ih?  '  convention  of  tb»  rnited  Farm' rs  id'  fliink  tha*  (he  film  wonpi  I’e  too 
iniiipes  r*:*- '  «t.  PrenrJou.  Noi  ou|v  w^to  iiietbofi 

t>orre<l  nngotiationr.  for  liie  r-aie  of  I  the  rurol  crcif.tf  bchcnic  an*!  tb>*  pro-  ''***  I’cnds  ehonld  I’c  iRSu«d  h* 
the  piovinci.a)  governmnni  h.'drofvs-  'ineial  saiings  bsnkp  foo'oii  defend-  ecument  in  ord’!'  obt^'in 

t*ni  to  the  Maiflc-ba  Power  ('on>-  ed  end  approved,  bin  the  I’roiineial  fit**  mortraaf  roni- 

pan.i,  ivhirb  is  in  eomv>etition  with  fiovpinment  M.a'<  .tIpo  asked  to  aj'-  P***^'®e  off.  /ri’c  farmers  in  nun. 


ean  of  I  !j.- ^  iLruiieri-blt,  siieptieirm,  .'!r. 

••  ;  "  ard  declared  he  nas  nnst'le  to  os- 

di  t>',  1”*  titi'3-ie  the  amount  vhleh  ivouiU  he  in  - 
finroH-e  ap  I  inndinK  ih«  debts  of  (be 

ihf'  in'i  *  i.  f'ti't’tcrs  of  the  provluce.  l>iit  bo  did 


Direct  Private  Wires: 


NANTON  BUILDING, 


JOH.N  MACGREGOR. 
Presideta  ovd  Sfctujglfig  Piifcir' 


J Montreal,  New  York, 
f Chicago  and  Toronto 


WINNIPEG 


RAirn  n  CAKtn. 

^forvjger  Deporfw^nt 


THE  JOHN  MACGREGOR  COMPANY  Limited 

Realtors,  Insurance  Cs^  I  inoncial  Brokers 

STOCKS,  SHARfc:.S  AM)  BOiNDS 


the  eil.v  fysteiu  for  the  ta’e  of  elec-  raiige  for  a 
trical  current.  <>lan  for  th* 

"I  .am  iurpriicd.  indeed."  said  Mr-  fsnn  debtr 
Glatpco,  ■  thii  such  a  iiropo.sition  Tije  eon.*,- 
e.ioulc  b-*  considered  at  all.  the  to  be  a?  cc 
prmin.-ai  eoiernraent  bar  fmo-irked  Western  fa 
on  a  public  ounerahip  scheme,  one.  (co  great  o( 
■''Oiiid  rcTiir.sl’i  think  it  would  make  come  for 
a  great  effort  to  bring  it  to  &  sue-  way  of  re 
ceisful  renciurior.  ft  would  bb  a  wero  cit’d 


range  for  a  long  t.erm  am'^Ttiratlon  '  P®"  fheii"  inr-t.almciit.c  to  th 

<>lan  for  the  purpoee  of  proiiding  (or!  I^'ttndtiia  fund  rresident,  niirtieil  elt 


STOCJtLS  and  bonds 

Canadian,  British  and  Artierican  -Securities 
Bought  and  Sold  on  all  Principal  Exchanges 

k'ttXift  ff  ir/  cotitfi/itrif  U'H'i  Xfw  )’yA  jiii  Toraitj 

OSLER.  HAMMOND  &  NANTON 

Wlniiipcitf 


I  V  rh.'.fnpfr,^  Titgiuri?. 

AH  f'^n'lar'l 

Humid  A.  Tubby  &  ComA>any  Limited 

(I'co  c*  finipf*  .  Mtnticipnl,  Srhnnl,  C.orporatwn,  Foteigti. 

CURRY  BUILDING,  WINNIPEG.  CANADA. 


The  convention  .a.s  a  bogy  appeared  rrmer« 

>  be  ae  convinced  as  eicr  tha,  tbe  ' 

'cstcrn  farmer  was  fighting  asaMtet '  VT? 


’lonu  oAner^hip  scbeni''.  un^.tco  grea-  o(lds.  and  that  tbe  timo  bad 
"CTiir.il'i  think  it  would  make*  come  for  .'•orpc  cffectkie  rtep-,  m  the 
*  effort  to  bring  it  to  a  sue-  way  of  re-establiehmcnt.  Figures 
rcnciurior.  ft  would  be  a  srero  ci’id  to  sbo'-v  that  the  n’lnibor 
.leibsck'  t>,\  the  p.incvple  of  of  fsiTiirrs  in  the  prorinec  had  actu- 
OAn''i\h.p  if  any  s-jch  thhio  allv  dccrecsei]  last  tf.ar.  In  the 
Tjle  cf  (he  sistctn  s'oould  •ftopti,,  of  the  preMdent.  Colin  IT  "Bur- 
j  nell.  "agriculture  v.ar  b-irt  pr.cd 
"  Argiinifut  ill  rtcllioo.  'from  ’-be  roi! " 


^iBDip^g  StO'V  Li 


308  Nanton  BuiJ«iins 


^Vl^^lPtG 


pubbie  0An''i\h.p  if  any  s-jch  thhio 

as  the  Tile  cf  (he  sistcTn  s'aould 
oer-ir 

Argiinifut  ill  rtcllioo. 

■  1  -am  net  saying  Uiai  jt  haa.  but 
even  it"  Tae  go.rrumtnt  Inas  had  r-cor 
I’Jck  and  i  as  ao*  off  :  >  a  po''r  .ifir; 
wif"a  tj  hydro  enterpri.i-  ,  ihiiT  is  no 
reason  fer  am  cm'  re^ardini  ns  ex- 
rerien  m  tim  light  ot  .m  oqur.icnt 
a^ain-t  pubitr  own9r'’ip  Op?on- 
ents  c!  piihlir  ownership  tbrousaout 
the  •.oumr'.  ho-n  eier.  nou'd  no  doubt 
regi'*!  nersitii.t.iciis  to  i  d-'il  and 


fed  the  case  of  Au.=trai;.i  •.("nerc  "iuo.- 
iinoofto  bed  been  r.alsed  tii  ,,,«tabl''*h 
the  farmers  of  the  count r..-  .iitd  the 
i  tc'sl  amount  with  ih*  evreption  ot 
i  shout  $l,:oo  had  bc-n  paid  cff.  AATicn 
!  pu<  in  the  vote  the  rpiobojmi  for  the 
■  amort) ?"-tton  irh*ni-  cairtrd 

\a  1  niijiji'  ri;iM. 

.\  •'urio.;,  jesoiutioii  pt.s  ihat 

whici;  ''as  'u’rod'iced  b.i-  the  local  a* 
?o!?Ki;ib  1'  urgrd  that  Ihr  con- 
leution  s'Touid  fa'or  n  in"  licing 


WESTERN  HOMES 

I.IMITXU 


np!t«l  ‘1 


BONDS 


victory. 
Provincial 
tnd  Municipal 


f.^.rilrii.Oiin  IMI 

f  .o(w,>,09A 


5'%: 

Interest 

Return 


iMESi  rorp  sAviyGS 

in  a  5  DEBENTURE  of 

"he  Great  West  Permanent  Land 
Company 

biEimiY 

PtJd.np  tepltal  .  f2,112,AT8.«l 

Reierves  . yW,l69J?8 

Assets  .  T.O'jfijntJe.dl 

Ht.Ul  OrUCL.  MINMTKi 
BB.4MUES:  Toronto,  Hcgiiia,  lotgary,  litlinon* 
ton,  VancouTer,  Vlotorbi;  I'dinhargh,  Scotland. 


nee-V  .  ,  K  ^  un-unneccsrarilv  <*o  - 

pc  -en  in  he  1-gh.  ot  ,ni  oqument  romrnv.r.n 

e,o  M  "m  *’'  I  work-)  hard  In  sugpeefn*  and  d  e¬ 

ems  iM.  nuhln*  ownership  f  ;rous:iout.^,,,^,„, 

the  loumrv.  however.  "0,1  d  no  doubt  rnipro'Td  T-ie 

r-g.i-M  ncrot,m.,ci.s  to  ,  d-ril  and ,  ^  i.srie!r  ab'.m  '  .he  m- 

actini  fjicposal  of  the  •i.iein  lu  such  (ej-pstt  -  ,,  „  -t 

a  light,  and  the  whole  effect  would 


be  ’o  gi\e  a  black  eye-  to  ihe  prin- 
clpl'>  of  pubbe  owneiship 

Mr  G!a.»sco  would  not  dtsruss  the  pretent-dav  ,ita  wb..-b  ,fferfed 
probable  effect  on  th®  W  Inniues  by-  aebciiic,  a*  n  ^le 

dro  of  5rf=-l**  of  the  pro\inoial  ^  “  ‘  A  rrertpii 

to  Alnnitohi  ro'*cr  '"onH'^is’’  bo»  ‘  icn^-terra  iiecliU  '-'3^  ^  n.p 

said  there  wat.  a  hindfog '  contra m  h"'3lc«’t  a*  'hf  '"'’m  en-  .\r  (ti  th’  p-im 

httween  «hc  Froilncial  Government '  t”  '-'“'’n  Burnell  in  btr.  presi-  e.ppe.ar  to  r  t.iu  rr 
and  the  cltv  bvdro  for  tie  suppK  of  .-widres*.  in  discuestng  this  the  winnipec  < 

electrical  .-'.’rem  for  the  nrovior  .1  ’beme.  he  made  the  rolloW  Pg  obspr-  ,be:r  Pet„ral  cur 


!  pa^.'^d  tvhjrh  .m  raTni''! 

'■'cr;i  Hard  I  }>.“  dceif.i  "  bfmscM  unabl’  to  p>iy  u, 

.  '  '  full  a!)  hir  rreditorr  bu'  riMicg 

It  appeared  to  be  ass'iimsd  at  the  b,,.  oroduce  should  1-e  f.,id  rnd 
ha.t  the  man  on  ibc  Mad  was  .an  e.guai  division  mad®  ip  -j  pro-ram 
!r<I  urt-unnecesrarilv  ?o  -  paef.  -„mg  di-sciiesiou  t)i 

three  djys  the  comrntmn  rf.sounio,,  -.voj.  aiivo  p»-.'o,? 

hitd  In  siigpest'c?  and  d  p  lural  '  r'dit  socitics  had  ni.nv 

"a'-s  and  means  M  "htci  rhampiopp  and  ib.*  tehr.nc  a-,  i, 
r-uld  be  imrrp-ed  D°!e  ,...hcls  .-.one  for  tnan-  laudator- com  ! 
rke  i.sr,e!v  ab'.m  the  ,n-  ^,n,p  convention  it| 

'*  ,  "as  asserted  that  the  attacks  on  the  i 

-ae  iPEidiousIy  mtarkinc  Uie  ^.-etem  were  coming  from  the  finaP- 1 
irprises  of  th«  farmer.*  and  ,n,prerts  and  the  delerates  nercl 


Mortgage 

InvostmrnU 


C5nf»f3*r«L'«  % 


teresr.5  a  p  *^1 

whteh  mac  insididusly  atfarkinc  the 

pet  entarprises  of  th«  farmer.*  and 


wHc.b  ■o*as  responr.bl*  for  mini  of  urged  to 


STOCKS,  BONDS  and  GRAIN 

Canadian  and  Ameiitwu  Securities  itouebt  «u'l  sold  ou  oH 
piincipal  exchanges,  Members  Winnipeg  Gi-iin  I.icbangc. 

Prhote  Wire  (.pniicctlons  It*  >CTt  lorV,  (  h!e?ig'>  nud  "'luntrc.?!.  ' 

CLARK  &  MARTIN 


electrical  current  for  the  provinr.al 
s'-.^tero  I 

Ma'or  S  I  Fanner.  M  L -4  .  said 
he  would  hate  doniething  to  sav  oji 
the  ms'ter  later  on  but  not  at  pres-j 
eut 

■|"he  amiouncemen'  "Xs  nnd»  .it' 
the  Parliament  buildings  that  nego- 
tiationj,  bad  b'fp  going  on  foi  the 
past  month.  It  vas  stated  the  nego- 
tisi'ons  bad  been  co.npleted.  but 


aehniie,  a*  a  great  boou  to  the  farm, 
tn-  A  rcfoiution  of  endorsatton  j 
"as  p.ex?fd  "it"o  Elf. It  eiithusia.sm  ! 
.\r  iti  th’  pa  ft  ihe  Fnjtcd  Karmer»i 

a.pne.ar  to  ri.)ii  rsE. ird  the  mcmbe.  s  of 
the  Wtpnip«£  tlr.ahi  ll'clianre  as 
tbe  r  patura.l  cno’pie.  .a.nd  lo  view  tbei 


H.  M. E.  EVANS 


I'INANCIAI.  AGENTIS 


Rc*tslal.llslt  U'rici.'.Htjrc.  ' ""i  •"’•'t’  o"  *pp  | 

'•oiivcpt'on  M.,;.  to  3i"K-  for  .an  iinm’d) 

To  re-establish  agriculture,  the  „r,'  Invertig.ition  of  itm  whole  vr.ainj 
•farmer  neMs  a  Ion*  term  tysteni  of  t,.ade  of  the  I'oniininn  Thi.-  rcsopi  I 


BONDfi 

nPAI  I'STAIK 


INSl'RAbfrF 

I.OANS 


fmancinp  file  rtirfha.xln6  of  his  farm  fion  war  ftronclv  indorEd  f,.  ,ioin,l| 
end  ednipmeni  at  a  low  late  ot  in-  Kenned'.  dlrmor  .-.r  Hi.-  I  piled' 
Icrest.  similar  to  that  of  the  manu-  r,ra.in  Grower*,  ij.mited.  "bo  ,iecia,.l' 
facturei  vim  b'iilds  his  p^ant  hv  the  p,,  ,1,^  ..Qi^pa,,,  „„ul.i; 

Ifesue  of  'ong  term  bond'  Hand  in  u,ii,.,,me  sm-ii  ,in  investtgatiiin  whiciih 


"bat  “agreements.  ,f  -mi  have’  been  hand  with  tb,.  noiPt  go  a  short  term  ^e  contend-.i  "-uld  b’ 


Grain  L-xchanee, 


aSJ  FOET.VGT  AllMl 

TUBERCULAR  CATTLE 
WILL  BE  ELIMINATED 


w  r>MP>  G. 


reai'bc.J  a,e  fvein^.  ke)it  .  rrei  Ho" 
T!  Fllinb.  Afoiisier  rithlie 

W  erV :  in  '‘hope  depiri.meut  tbe  hy¬ 
dro  f.ailf,  i’  c,,p«rteij  to  msk*  «  pub- 
)'•'  rtatemfpt  ri-MiM  Thi'.-  itentent. 
1*  raid.  "Ill  announee  either  ibe  gaii 
c’  t|)<  eoicrnment  •n'cumen'.  vbtetj 
incluJcr-  the  iJnc  to  roriu.se  1«  Frai- 
r’.'  and  south  'o  ’'lord’n,  or  .an  oper- 
a*  PC  a:;re..mcn»  unde,  wljteh  th“ 

EC'iernment  would  rent  the  ry.stem  'o 
th"  Alanitobe  Power  ("ompany 


iiedtt  eiei»m  eBprcially  .••dapteii  to 
the  i)eo«ls  o,  agrieullijre  ’nd  n'U,  lie 
iked  'impl'  jion.c  commercial  I'nee 
Thi;  dof"  not  mean  eof’  mopev  for 


for  til'-  tia.b 


'"itpc  ncflu  iriillei'i. 

c  of  Ihr  hsai  i  at  tiller,'  of 


farmer,  hut  it  docn  mean  hr  "ill  conventioii  "a.a  ilirrcted  against  th 


he  given  .I  cb'iiic"  to  finance  hie  hnsj 
ness  in  a.  bu'lncsr  'll-e  wa'-  If  he 
coul'I  finance  in  ihi.~  *'3*  h"  co''!d 
rut  hi’-  overhe.a'l  com bler-abt'-  .An¬ 
other  hip  itepi  cont ributint  '•>  '’is 
oierhfad  16  taves 


compuiior*  priliiupir  of  the  wheat 
board  ide.a  Hon  f  ,V  <  rerar  mnde.  | 
.1  telt.iig:  j"  K  li  m  ihl(.  l  ouue.ctiop 
ap'l  Hon  lohn  Pra.-I.ru  rtated  fronV  . 
1,1  'ha.'  the  'chemc  "a?  not  the  l'»st 
pernianetii  eoi'inon  of  the  nieiektin;,l 


The  real  'lis''nr.*ion  on  <h::  r-tihlei  t_  pvoblent  .and  dccllnf-i-i  t.i  commit  the' 
di'i  rot  B’*  iin'ler  v  a.;  unti!  the  pii-  'lamtoba  <ioierniupnt  in  anv  way  in' 


loads  ot  horses  front  ’be  I  .ane  .--torf- 
,'.t  Naniaka  Ihey  arc  i.pr 

animals  and  v  eicii  ;no”i'.l  I 

tioih  Air  Ab'l.inaghan  au']  or 
'larceron  ate  y  .  u  .T'uijatnie'l  '■  iih 
the  vequjicu’' n”  '.’f  the  .doufeal 
market  and  if  the*  meet  ivitb  tin 
P'lcccsr,  thci  •iDt'cirate  U  "il  mean 
more  Ii’isines! 

The\  ".'re  511  cn  PI  fry  as  if'a'''' 
in  recurmc  'b’  animal:;  the'-  yerfuii 
e.J  by  P  II  Vilson,  of  the  h'-U"’*  do  . 
Sion  of  tb*  live  .rtock  branch 


SASKATOON  HAS 
SURPLUS  ON  YE 


Calgary.  —  The  I'ominioa  depart-  y  ,  .  . 

ment  of  agriculture  hat.  taken  a  fur- 

(her  step  towards  eradication  ot  tub-  1  ?'i' F  ''"'I''’  '  D  ^ 

erculo.3is  In  cattle  By  an  order-in- 

C'uuncil  of  pecember  It.  eradication"  Tbe\  ".re  S'lcn  eiery  hi 
by  prescribed  districts  v  111  be  under-  '  V  animat:;  tbc' 

taken  by  the  health  of  anlm-alr.  j  ^  I'  i  son.  of  he  h'.' 

branch.  The  departmem  is  prepav  of  ’b-  ■’’'tek  br^im 

ed  to  apply  quarantine  to  restricted 

areas  on  the  request  of  a  provincial  '  ■  ■  a  a b  aaaw 
Fovernraem.  and  to  test  cattle  for  th»  MnN|fllK/l  fAnW 
disease  The  quarantine  will  be  j  Iflri  I 

applied,  insofar  as  bovine  lubercu  PnifFnkl  THIICTC' 

losis  ip  concerned,  under  such  condi-  l•||ypl|ra  I  l{||\  I  N 

tlons  as  will  pre'ent  cmitacf  with  aaVefciai*  «  ••Wv  I 

rattle  from  outside  - 

Ow'uers  pf  the  cattle  "ithm  the  ilroin  Hie  "iunjpeiT  Bitreui) 
area  will  be  required  to  assist  th*  Financln]  rintes.i 

'•eterinary  Inspectors,  by  collecting  AVmnipeg  — More  rigid  sur 
the  cattle  when  required  and  by  giv-  ^,{  trust  funds  p'.acrd  ",n  the  1 
ing  such  help  ap  mav  be  rearonabli  individual'  wili  b'*  fought 
demanded  f.^rthcominF  sestion  01  the  y 

Testing  will  be  t-erfornied  bv  ar-  Le?’"slat'ire  b,  nromment  mrr 
credited  Acterinarianp  and  will  b®  A  niopor-a!  i--  to  N  byousli 
completed  as  rapidly  as  posGible  |,i,6  T,oeit!,3ttire  h-  Ponaid 
'■..ompensation  up  to  two-tbtr-is  ••t^|"hicb  "'H  include  tbs  *pr.r 
appraised  value  wUl  be  paid  for  Fuch  !  ^  offir..,-.  fo  n 

reactors  as  are  des»roied.  rr.n.-ei-Ti-  unti 


>14*  session,  howeicr  a  icrob;tioii 
wa'  ijitro'iii'  cd  b'  .1  'V  .''".ard.  reiuc- 
tar*  o!  ’be  t  dnadi.an  e oun''.'  "f  Igrl 
ciiiiurc.  tb’  ic:\t  of  -.■hich  van  3  fob 
lowr 

Wan*  Mortgage  Mency.  j 


louuei'ilon  "ith  ti  A  camp"akoi.' 
wh’pt  boai'l  W.3S.  ii'  ipj  ihelf  ."0,  ap 
(iro*  ed  .'ilmoi  t  tinaniin'.’i-'Ii  I '■  *b' 
coiiveutlon  "  bi'-ll.  bij"  rv  >  r,  unh  rrr 
onmicii'l'-'d  It  a .-  .j  leinporar'-  c.pe 
diept 

There  anpeaud  to  Ivr  .t  matt- 


L’tiinii  Hank  Pvihfittg 

EDMONTON  -  AIT 


M.  L.  O’ROURKE 

Barrieter.  Peltcitor,  Votary 
■Sppclnl  nttenMon  siren  In  Rssfern 
Basines* 

biilfe  403  MarLehB  Blofk 
rAIGAPI,  AIBEPTA 


Black  &  Armstrong 

'Sjrrpis'rt  t'*  Po’o'.cssr  t  E!a;ic, 

nKAL  RSTATE  V.XLAaTIOAS, 

nE.VTAI  • 

F»/»  Lends,  Stoitsvfcr  »r.d 
bldg..  tM.XMrEG 


tljught  and  so/i 

NORTHERN  INVESTMEHT 
COMPANY.  LIMITED 

•  ••••rv  *r>MONr^fl 


(itoveriinu'nf.  Municipal, 
Srhoii!  and  Corporation 

RONDS 
0.  C.  AkliOTT  CONPIRV 

lIMITMt* 

Fnjsl  Bfitk  CAambefs 

'  AI  G.4BV  .  .  .  Al BERTA 


i  WOODS.  SHlRin  rOMISSON  &  HELD 
i  ROODS.SHERRL  MACALISTER4  (RAIfi 

I  RCPpp-Ttm'"-  Pl.>I,li"'ITOH J.  yoTAIjtr- 

I  n  Wo'ct/  k  '  '  C.  StK-w  I  T  I  r’lijfi-r 

W  li.ia,  t  M9rt!i*ip-  W  f.  '.'.•■c 

I  I.  <1 


MOMBWTOr*  Alberta. 


JtHy.  Bus*  oDd 


,-3ck.i)o'ju.  :-a:k  Thu-  city"3  mni 
misfi‘>nrr  li-3i  iy-ued  dct.^ilr  of  Cl’ ii- 
fit.anicr.  ait')  i.uli'lltje  pcrniltf  ' 

,1'iirtiiv  ilir.  'o.ir  tax  r.jliei- 

ti”n3  I'jiaiifd  'll  being  St*.  | 

1I11U  »rp,ainr  than  rollci-iionr.  for  192* 

1" r,tl#.rT icii'c.  ir'rl'jdc'l  t.37.t,t'I"1  erresr?.  ’ 

”  hi(  h  amount  is  soiTie  ?72,‘"*en  more 
ihan  the  total  arrear’  collected  in 


is'ucd  dct.ailr  of  ci*  ii-  ,,g  hoard  of  tlirectoiT  to 

bitli'lltje  pcrniltf  confer  with  bke  I<idies  in  th®  other 

;  'c.ir  tax  c.>l!e<.-  ,,«c,cvri  I.r'i  ..Ith*®  •  nrl  with  the  Dii- 


it  I'etolved.  that  thir  conien-  stnuie  lonr.ct.ion  thai  the  iilrs  ot 


i  I  FNT.  MAGKAY  &  .MANN 

ptskisitits  SOI  tciTOFs,  Miryyips.  rk  . 

'•  r  "  1,11.  Kt;  tl„  B  Mtrlt-.  M  .G  II  P 
It  II  't.,.  U  X.  II  s 

rDnie  FrDfn|c. 

4  fVtr  I.YNIO  I 

.*0s  GFIIIS 

r;.M  GARY.  AI  BERTA 


NIBLOCK  &  TULL  LTD. 

.Sfo,  (,«.  Prinds,  !»p.l  Grain 


miff  confer  with  I'ke  Iwuiies  in  th®  oth® 

tax  r.jliej..  -.(pjifvfi  tTovince  ■  nd  with  the  D' 
being  sn,.  I  vpsinvp  pv.ji'ncial  go' 

’one  foi  lP2t  ®ruments  and  to  take  ruch  steps  " 
"Ht  arresr*.  1  neersfary  i..  .vu-arg.*.  ,f  po.’. 


jif  to  "■/mipulron.  h.,..ii'i  v.i'  not  eihi<'3k'  1 
(ither  fouu']  Jt  a!gu®d.  hov  evr-r.  tbit  j ' 
a  Do-  dfTicnit  111  ’  I’  III  a  bnd  wa*-  .in'i , 
^O' -  th.’l  ’...rn®  ffff.'tl'c  Jegis'at  n>,i .'.(  thi<;l  * 
P5  f*  kit'd  v  a-  rf'iuirc'l  at  the  ("-crent  '  ' 
"  p':’.’i*  tim'-  "  a’.neai<-il  i"  I'®  si’ccpicii  e!.''! 


<Algdry 


F*'«b!i!.|.«.I  I">e 
•Id’’'.®  E".nd®rti.n 


Ibr  Cl"  niad 

Eicsf  dunnt  th< 


■  cr.n;  ider.jt'l'  pv' 
par-t  I’ar  in  T®?!rd 


sib)®  that,  an  adcqi.iate  supiily  of  that 
luortgate  monei  be  made  aval'.al-i’  -  t  'b 
•"  th’  (amters  of  iVest.ern  Ganaii.^  p‘.r.at 
"11  th®  'one  term  amoniza,ti((n  plan  1  h' 


’t,at’-  • I'urokican  ftii’n'  c: 

c ml  liin®  rivi.dc  3  boar.J  itii 


’F  took  the  ^r> 


C.  H.  Fmlorfoii  &  Company 


Ow'uers  cf  the  cattle  within  th<?l(Iroip  th®  "iunipei:  Biireui)  "i  1  he 
area  will  be  required  to  assist  th®  Einancln]  rtnies.i 

'•etorinary  Inspectors  by  coHertjnc  tvmnipcE  — More  rieid  s uper .asioi.. 

the  cattle  when  required  and  hy  giv-  gf  f-u»t  funds  p’.acrd  ",n  fh®  h,infl’  of 
ing  such  help  ap  mav  be  rcaronabli  individual,-,  wiil  b»  sought  at  th® 
tlemande'i  f'arthcoming  s®ftti*n  ui  th’  Manitoba 

Testing  will  be  performed  bv  -ly-  Leg'slatiir®  V''  ro-omipent  meml'er® 
credited  leterinananp  and  w-ill  b®  propor-a!  i--  to  N  brouslu  b’fore 
complete’I  ap  rapid),'"  as  posGlh!®  | , I/ogisiattir®  h-  Donald  1  rjoss. 
'.ompensation  up  to  two-tbiris  th®  I  M-Qj^h  "’ll  include  th®  3pro‘ntniei't 
appraised  value  will  be  paid  for  Fuch  !  r.fpr^y.  f®,  nhovn  all 

reactors  as  are  destroied.  rc,n,;erii.-  and  ia"'"erE  "ill  be 

Fretviston  is  made  for  taving  lot  ;  ^^1;..®,]  10  mak®  a.  roumipg  a,  ste,:cq 
breeding  Ptirpn:rs  'alueblc  onimni'  '  'tr  F".  i  rfat®--  that  und" 

that  react  to  the  feM  "rhe.,®.  ,(  the  ,  h®  wou'd  .is".,  tfast  ali 

o"ner  destr®s.i,i3y  b®cegr®gaf®d  un-i  d®po..itnd  in  irnst  .-.mmid  b,. 

d.r  "ItHf  ,p  known  as  the  Bang  sis-  !  ^  Sii,-edg-'l 

tern,  this  h®inc  vinuallv  a  nuaran- i  rh3rt®r®d  bank-' 

tin®  from  which  onlv  th®  newlv  born  i  F 

.  ."-her®  there  wa-.  no  po-^.h  tv  "t 

calves  may  be  ea’-ed  and  r®t.irned  mj  ' 

"idovp  and  CL'tl'jr®n  aii  l  othfr.s  pot 


fes!  t ii'»»tmenis,  Morirag* 

l-can*  I'lfoa’.’*  H*3l  H***1s  snd 

J’r'>p*r»’\  a  1 

Portpgv  >T«DU^s 

irrn.  If  A  * 


Aibbrlm 


P’tr't'  ■'I 

T3rc'/'^- 

year) 


.1.  Craig  Rrokovski,  Lt  P  .k  t 


nX  'nfsi-T 

e»T’V  !  IviivS*’, 
r X> ADA 


secured  if  All  the  metre  gratifying  113  pie*  gnd  V'®  de’"sed  to  gi 
tb®  civic  officials,  indicating  as  i'  •  grea.t.est  relief  to  th*  .vreat 


do®?,  -a  much  impro'ed  liquid  r®.*!.  1*0"  in  th®  s.horteft  rv-.tpibl®  spa’*-  ®'i 
(ton  t'me  ■" 

I'lihUr  Tlillfies  IVrofil.s.  In  reply  1®.  queer  '*n:  which  Hid- 

Fins!  figures  ar,  imt  yn  siailabie  _ _ 

for  'h®  rublp  utilitief:  "pera'I'in  for  ■  •»i'^r*»  ■  ti#am  «p 

STANDARDIZATION  OF 

I-'  sheep  types  urged 

gftpr  all  op*»r'iniic  - - 

fiv»^  Y'b^ir'T*'*  j  IjdmoQ^on — fJLaiid'ir  ]i?8UL»n  of  fh** 

rhe  olortri'-  lighi  and  pc'V'M  plant  „r  ®i,f>®p  „f  various  br®cds  v  ,3 


th  health, _ herd _ _  ^  -vph  hij;.ineff;  ®iit®rpr;s®' 

Fi^TERNEBS  Bl  YI>G  IfORsE.'*  [•’’  -f’?  inh®ritanc® 

OV  WESTERN  MLRhETA.  BuyiUK  Rest  Grad's, 

ralearv-w-eitern  He-rrer,  ar®  Dill  I  EaE'ern  finrn®)®rs  have  p.eri’y  r 
finding  their  wa.v  to  th®  ®ast®rn  mar-  |  a’"aUxbl®  t®.]-  -.nve’tmcnt  at  th 


rzorc  Da?sed  upon.  The  reports  sho'»- 
'■-1  t.b^  farmer-?’  cr^an’raMon  ha-j 
member?  end  It*?  affslr^ 

in  t*  mT. 

ff.tinYi 


B«nnett,  H«Jinb,h  &  SsnfoH, 

PAPRISTEES.  S:jI,!Cr'ieiR8.  ET®. 
eea-aiii  L«a’9«*M  BtfU . 

'ALC.AHl.  .All.' 

®i.bi9  Pir-s.'j 

Hoc  P.  B  a»:’-i-i  y_  , 

A.'iianUr  Hianih  P  L  Sir.fcfi.  SA 
®,  H  M'*!,*  E  C  Ctumr-r?  L'  e 

H  A  Vb!*!,.  M  M  A 


fHAUVIN  ALLSOPr  R  TO 

f 

rD^O>TON.  4TT.A 

-Irt  <  ft»  nffypifr*'  -n** 

I  »rR:»  !.«in**f 
411  Kln4s  of  Inf'jrtnr* 


STANDARDIZATION  OF 
SHEEP  TYPES  URGED 


i.i  rcFpr'i)«ibl®  t'lr  eh'iiit  $''S.''0'l  of  ,  .  ,  o,  it.< 

;  '  ,  ,  .  -iireefj  !"•  ®x°c'jir.f  ®'t  "nteprf  ot  i," 

tbif  prefit  rh®  ■".•lerworks  lita'l®'  --  ..... 

3hnut  717,'"*''  r)i<.>ftt,  "hil®  the  street  .AlbcDa  Fbc'p  Rt('®df'trj  Asso’ta  on 


a  small  d®(l®|t  i>!  b®- 

'  .-ilid  fri. 

t"i3l  oporalio'if.  f"i  the 


here,  and  '.'U  th®  Fuggcftion  of  pe. 
T®tar'-  'V  .1  pfark,  there  "ill  b®  " 
resolution  ?ent  to  th®  <  anadlarr  Fbeep 


ket  and  one  o'  tb®  ino*t  important 
ehlpments  which  hai®  r*®®nt!'  b®®n 
made  vent  dov-n  last  "cck  Th® 
shipment  (.3  important  becauE®  of  th® 
fai?t  that  two  of  the  most  »:<p®rj- 
enced  horsemsE  of  th®  cast,  n  bo  ar® 
erquainted  with  w-hat  th®  market 
needs  tb®re.  w®r®  able,  to  g®t  v.  bn 
t-hev  wanted  in  this  province 

Tb®  easterners  ar®  Fran’:  M'-Lan 
flghan  and  M'm  Can-ier®.’D.  of  F®rtb. 
'I'nt .  and  t,h®T  bo'ight  a  i  nupl®  of 


.3/  TICER  fk 
i^irOVEMA' 
^ CORDS  ^ 


It  important  •  t!-n®.  but  ar®  only  b’l'dne 

•rrn,!'  b®®n  : 'io'-ernment  bond.®  a.n'i  slit  ®dge®i  f® 
neck  Th®  curitiet.  accord'.n?  ♦’>  "ti"  M.  E'-*rif. 
‘cause  of  th®  I  manager  of  th®  e  aiiadian  Df.:nd  ®' 
■ro^t  ®:<pcri-  ’  M'-'rtgace  orperat-on  It'-  t.i-an  » 
ast.  vbo  ar®  1  h',r  re’urned  ‘o  M"inT*,p®r  from  a  t®‘;. 
♦h®  market '’o  Toronto  and  Mon»res’,  "here  b® 

to  g®t  V.  hit  I  ®cn!'i’ted  binker'  and  ot"h®r  fir'iT' 

■  ince  i  ''iat  m’n 

■an’:  M.’Lan  Trurt  coripanioi  ar'i  i.'tnK.'  have 
‘D.  of  Perth.  I  fund.?  for  de'e’opinent  p'lrpeff*.  a®- 
p  l  oijp]®  i-,f  I  i.ordin?  lo  Mr  Evan-s  an'l  ••  s'?®  t  deal 
I  of  this  monev  may  fir’®t  '.1;-  "a*,  t®, 
~  '  ;  the  M'esf  ip  the  near  future. 


Tbk?  rjiY’  p.  I louf-  fE»i  ihc  r^sfuu'inn  .  ^  jo  u  » 

"ear  .i'lSt  .  ioit.J  r®...u|t®d  m  a  not  Brend®rs  Atf ®'«l8t1®‘n  pressing  ter  a 
s'l'pi'if  cf  .al'.vit  16"."""  "f  i®-.eiiue  ^'f'"  b®e®d'  I'lr.  f-larl. 


)?  iil!< ®1!®’I  .and  in(  l,:.i®',  iin  '  [  ii® 
Intrrn.'ilinn.i  I  T.im.terl  .  at ' op. 

);!‘i  a®.  .  fI®®p;iic  r.n  ®..ioparliri>-pi 
dia'i'iir  roor.i.  sleeping  far,  pnrl'.ri 
i-Hi  pii'l  duvti;;  lar  ibrrakfa  t  '’I'l'i'il 
h' frii’  rep'htuE  ‘  hicpE.ii.a"']  on  th® 
niaht  train  froiu  \ion,rc3l  I'lub  '-om-  ' 
|i.''tm®ni  itr.a'vinc  r®'®(in  sJ®®;)tng  ®Pi-| 
and  ftand  ird  “1®®)..!,.’  i'»r-  rb®  'lifl-  j 
Ilir  i-ar  K®-rii'-®  v.  .  ail  "iit.*  ranchng 
i.'ii'li-r  l-'or  filli  j->.3 rf  i®',i3  re,  i-pieer.  | 

-  3t  "n?  ®i.-  ,  apph  3r,a’F9ii  atlon-  " 
ai.tlratid  Trunk  '■"It*.  Ticket  Otn.®®.  M 

,'’i1  ,11,  .tamo*  yi  ,  -Vlont  res : .  ‘trill  I 


J'.  ®r  eipendttur® 
Tb®  finkins  lund 


;-"a®.k.'‘ti,ioii  III'-'- 


raid  th®  matter  " 
dt-.rl,eecfl  I'V  th" 


alreadv  hejne 

r'oroinion  kit® 


i."'-a" ;  of  '.>hi®h  ha=  artijali  b’-fii  d®pi:'j!t®d  The  tub.lect  wi"  i!-.ti®,'d'jr,®d  b'  '1 
at®';'  3n®J  h  e-.®®))® ii,|;v  ini®;t®d  p-v®ept  fo®  F  Ball,  "bo  i®ferr®d  tij  th®  chans®: 
re  h®  about  .14,3. ("ifi  repr®r,®n,®d  li-  iki;]  tav  in  placmgs  -f-hjeh  "  as  mad®  ®'n  tl;® 
finan  ,  Arrears  and  which  "ill  be  reared  up  ram®  .tbeep  und®r  dltferent  .iulg®'. 
Idu-rinc  tb®  profon,  'oai-  It  made  it  hard  for  th®  breeders  i® 

have  Building  pormitf  were  in  c.^®®;,!  of-  kne'x-  what  wai-  th®  ®®irrecf  f.  j. 

?.  a®- 1  31. Of'",  or  ®)i®i  ti.fine  I'ifni  m'>r®  striv®  foi 

t  deal  than  in  I'Cl  The  aheep  breeder:  '®*l!l  hol'd  t 

A‘.  to  - - — -  annual  meeting  ’darcli  14  the  t 

I  f  .Y>,\PI.4>‘  41  TH  l.\rGI(lb  ijate  that  tb*  bre®t)  3:--'jcjatli3n  rr 


Tirr  rips-  Stvcatiov  01  i"®:' 

ivnt  HE  D)«  n  <  liotor  r®Mi  1U->1 


AccountPiil*. 


Inijfheetj,  Mflaws.  Sinclair  &  Redman 

'PAPF'=t^P?  Ayr.  sc.i.f.;iT''rs 
Her.  ,Ti|r.v*«  i.r.jfhB*'*  KC  C 

X*.  Tf  Af.*l  ;»  •  o  A  K  *" 

r*  I  rA-tln.ii  1.1.  F:  a  *■  rueV 

s.  r  >Tilli6ep 

I  "Tjr.,jgJinAI|*A 

r-  ■'T 

I  MlAfU.  12?  9th  T5 

I  (I  G*rA.  %1  ULRTI, 

i 


The  Einanrlal  Ifmes  reachPs  .a 
'  c.Ibss  *,f  people  Ttho  are  inter*ste4l 
.an'!  able  f"  buy  Intestraeiit  secnrl. 

!  Me*. 


The  eheep  breeder.  ■'  111  bol‘i  their 
annual  meeting  'darcli  14  »he  ram® 
ijAte  that  tb*  breed  a-.-ociatlian  m®®* 


Openinif  of  Farlieraeut,  fjtian-n,  Ottawa  — raneda  i.«  picking  up  an 
•Taiiuai"'  Sift.  Ik2-’!.  • --®r:-eac  t.rid®  in  AUtemobi!®?  In 

’.len<re3l*0H«w.3.  December,  3.47.e  paseene®  cars  were 

f. Radian  YationeGGrand  Trunk-  '  ^m! 

llcketf  purchased  for  pA.e6ag6  be-  ^er,  i<i2i  u«t  mo:ifb  th®  T  nitcii 
een  Montreal  .and  Onav-a  on  Can- .  Kingdom  wsa  Cantda's  best  ®u*tc‘m- 


RObJ  1,.V  I>H  J  YIBLB.  inr,  will  .all  be  in  Edmontop 


riu'  Follott'ittfi  Are  Members  of 

I  HE  AGf  .OdN  I  ANTS’  ASSDCI ATION 

i/icentiafes  In  ,\croijii(«nc.i  'L'-'.i 
Office  <>F  .'ircrefai'y,  232  .lame*  Streel,  Main  2600. 


tween  Montreal  and  Oii»"-a  on  Can-. 


.HHN  TRl  4L-TtiP<*M(M)ETR0n 

.A  VI'  (  HH  I 

The  ®]®jubje  trA-k  route  of  the 
Grand  Trunk,  bietween  .Montreal.  7or- 


5d:an  2  at'onai-Giair'i  Trunk  Rati-  er,  tak.ng  2.22.5  ears.  ,\ustra''a  fcot  '’fto  end  i  hicsg’.  affondt  ira.elie 


I’vAit  ar®  bvnored  bv  etthor  raiiw?®  .Vow  Zealarnl.  .55?  fhe  m.axtmum  of  tia  -el  comfort  "1  u®  j 

betwo'n  these  point?  Tb®  tr-ain  s°i- 1  -  .  ~  ■■■.  - - — — - - - International  Lirn  ted"  'eavog  'tont-l 

;  v:®'  at  fo;i<4"-r;  {  p.m  I  r-eai  daily  a»  1"  a  m.  .  arrive*  Toronto 

I  Lea'-e  Montreal  Bonaventur®  S»8-l  Leave  Montreia;.  Tunnel  Tennsnai :  j  5  40  pm.  London  k.O"  p-m.,  Detroit 
i  uon  7  5'D  e.iE  dally,  except  gunday,  gr-  11  30  pm,  a.nd  l  eAches  Chfeago  at 

I  5  15  am  dejl'-.  arnf?  'PiMwa  1145  r.rc  Of.^wn  11. 5Y  am.  8.00  the  fcllowing  morning  For 

am.  115  p.m  daily, ere* pt  Sundae,  ar-  thog*  -jrho  desire  m  begin  their  jour- 

I  4.'i't  p.m  I? all'  .  ®ie?pt  E'jude'-.  ar-jrive  Cttaw*  4.45  p.m  nay  at  night  equally  attractive  td*®- 

I  nv®  OFa-wa  7, 30  pni.  1  For  f'vrtter  lafortaation  cpply  to  vies  i*  pro-Jide®!  'eavlag  Montreal  et! 

I  7  O')  pm  ila.ily,  Arri'-e  'Jtte'va  Di-Oi  ]  Carxd.ar.  ?rational-Ora*d  Trunk  City'll  pjn.,  by  the  r-Iontreai,  Toronto. 

I  P  m  I  Tle'icet  Office.  230  Et  .lamee  St„  Mon",  i  Hamilton,  Detroi’  and  CUeago  L/.m- 


F.  t  M  H.  I'  I  RRI.a  \  t  «!..  I  .  I 

•*‘'*2  Ttjpipfi  ;wt 

E'l-"ard  '  LaV*® 

It'jgh  r  Keir'i. 

Mnlii  ,3776.1 1  Hi 


BE!  4>GL«,  !  OR!  *1/1* 

j?4  D'jr’f.h*' 

Ptatea'!  4145 


RFIG&b,  EDTEY  M- 


T-'pfowii  .qiflt* 


r  t  IIHJ!  It.  1»LI  \  I  F 

*1!  M’.r.ll  ft 

Re.3.'deo®*  Pl..-n*  Pli 

Mnln  WiiU 


YObTEP.  T.  T.AIE*. 

is:  vfoC}!]!  g, 
ip®bg®r  t-  lOAter, 
Mnln  F6t 


GAEyiAG  i:i!3i05D 
4  Ho-ip'ta!  Etrest 
fGern»A>4.  ptewart.  Libs!!* 
P'ar'ent** 'I  J 

RfillB  711f 


BOOl’ER,  APTMEF  D. 

’7.7  B®sr(1  ot  TrAdA  B'Jlldlvg 
(Oe’8®  H’i'laon  *  Con-.Dan*') 
Vnin  7345 


lOBIEE,  I.  P, 

244  S*  Ctthenat  Tg 
tLortie  Gt'Jthter  &  SutrAses) 

r.a.ef  iOTg 


DAOrEI,  El  Ih 
120  §t  ta 
YYslil  7069 


®3  ll.Ski  rea!  .Main  362i' 


The  eq'uipment  ijn  these  trains 


/ 
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Shipping  News  and  Trade  Developments 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FROM  WEhT  ST.  JOHN.  N.n. 

S.S.  ‘  FRROLL”  .  FFIJ. 

FOB 

NETT  ZEALANJJ  ami  ACSTB  M  IAN  rOBTS 


:THE  LOWEST 
Llin^  INSURANCE  RATE 


German  Steamship  Lines  Join 
Great  Industrial  Combinations 


which  you  obtain  is  based  on  your  present  a^c.  What¬ 
ever  form  of '^policy  you  desire,  3*00  can  never  secure  it 
more  cheaply  than  now.  Each  year  of  advancing  age 
brings  its  corresponding  advance  in  rate,  nullifying  any 
seeming  temporary  advantage  in  deferring  life  in.surance. 

The  Great-West  Life  issues  policies  with  attractive 
privileges  and  profits  at  the  lowest  rates  obtainable.  Now, 
at  your  present  age,  is  the  lime  to  insure.  Write  for  rates 
and  particulars. 


n’nilf.  uri  tin  otlirr  liand,  ih<?  ship- 
■  Iviiltlors  ijip  HlwajK  .assMied  ot  fleliv- 
1  ories  of  njjifrriai.s. 

K'l'iallv  deal  aro  the  rearonB  for 
flir  i><>'idrafioii  of  lit''  U^'iivy  incluttrj 
jnio  .-hipi'ins.  arconlin,"  to  .-3  British 
j-Ri-ilcr.  The  nri\j;4aiion  conipcnics 
are  infere.-t'd  iu  cerlaiii  shipyards, 
Txhirb  in  ilieir  lurtt  are.  a;;  already 
ipdi'-ated.  eio'.ely  as.^oeiated  with  the. 
■;teel  pro Jiieerc.  In  the  porond  piace. 
ii  i.;  the  object  of  fiic  he,avy  industry 

I' to  .«eeiire  an  influence  with  the  ship- 
pine  coinpanies  r-o  that  they  can  ex¬ 
ercise  a  certain  amount  of  control 
I  over  freieht  rates  for  the  import  of 
their  rav.  materials  and  tlie  export  of 
I  their  finiflied  product.^.  The  ship- 
j  o-.vners,  on  the  other  liand,  secure  a 
I  steady  rupply  of  car.eo.  The  most 
i  imiiortant  example  of  the  partidpa- 
jtioii  of  the  heavy  indii.^fry  in  ship- 
Iplne  ixns  the  former  association  of 
[the  Ilamburx-Aineric.'tn  Line  v.itli 
jiff  rr  IIuxo  Stitiires.  Wlien.  however,  j 
iBtinnet.  startf  d  to  run  hi.s  own  ship- ■ 
i  tune  linc.s  to  SoiiHi  .America  without  j 
;  first  consultim;  the  Hamburg-Aineri- i 
ii  aii  l.im  ,  the  laiiei-  de<  ide<j  to  dls- 1 
!  f  0l\ e  tbs  rnimection 
j  The  |iii,cc  of  rttinnes  as  the  iodus-  j 
jtrini  asFoci.'iie  of  the  HanibTirg-Atoer-  ! 
[iefiii  I.ine  tins  been  taken  by  the  | 
;  T>’lienir-ii  nincnaie  Haniel.  Hm  Ica'Iiiie  | 
ir.pint  in  the  liute  Iloffniingshuolte.  j 
Inii'l  tbrougli  him  the  Aliegemeine  [ 
i  Elelii  ri.  itaa  Geoell.sehaft  is  brought  i 
I  Into  i  iiiiueci 'on  with  t;he  'Tl-apae."  I>  ; 
I  wns  ri  f-eiitlv  njinounced  that  the  ' 
I  I'biienix  Aktirij  Geselischaft  already  | 
j  mentii.itied  aa  being  aRPOClated  withl 
:  .■^liiiitiiiildin;:  I  Re.herstieg  yarfi,  Itam-, 
bill  '.-,  I,  bail  secured  a  foothold  in  the  • 
! '  tii)iiiwiiiur:  businep.s,  the  centre  of' 
jit-  interest,  bcins  HrcnicP  This  1 
:  irnti  action  affords  a  curious  exam- I 
'  pli  fit  the  m-anner  in  which  the  sys- 1 
I  trill  ot  "inferloekinz  dircctorshi)is  is, 
i-.irnefl  on  in  lieiniauy.  On  the 
Ide.-itli  ot  the  Berlin  banker  Herrfeld. 
|n  I'arci-i  of  slinros  which  be  held  iu  ' 
I  the  Bi  i  iii'  ii  Al  so  Steamship  Com- 
1  (  rmip.Trif-  nae  acquired  by  Herr  Otto 
A\olff.  the  liead  of  n  big  Iron  exprirf-  ' 
lirm  firm  of  fologne.  and  the  organi- 
z.'iti'jn  tlironsh  which  the  Phoenix  ex-  | 

I  pot  tf.  it;,  proiluet 

I  Part  ftf  l'reee!i«. 

I  This  block  of  Ehares,  xvhtch  carries  [ 
iw'itli.ii  the  votme,  malority  in  the! 
j.Trso  Cornputiy,  was  handed  over  by  j 
(Wolff  to  .nnothei  Brcmeri  concern,  the  ! 
Koland  J.inc.  the  majority  of  whose; 
'■-hares  are  in  the  hands  of  the  Aord 
(liiiiHcher  l.irod.  [I  would  appear 
that  Wolff  was  realB  acting  on  he- j 
Iialf  of  ilip  I’lineiij.x  (onjiian>.  of; 
which  it!-  is  oni-  of  the  flircctors,  fori 
it  w.ns  siib'-PUiiciith  announced  that  ' 
two  nienihcrs  of  the  hoard  of  the  i 
Phocuiv  zroiip  would  become  direr- | 
tors  of  itir  Koland  l.inc,  while  Otto 
Wolff  hinisell  w fluid  .join  the  board 
of  tlic  Norihlent si-hcj-  l.loyd  i 

Thi.-  iiavlicipation  of  tla-  German 
'■bein' ■  indusiry  Iu  the  sbippln? 
Iiu.-incss  is  .-aid  to  lie  only  .-1  pa  m  of. 
t.bo  luoi’css  of  wbirh  titc  olvieci  to  I 
transform  iiractically  th'-  whole  ot 
Germany's  economic  life  info  a  .gi¬ 
gantic  ■•trn.-t.  '  iu  w  liich  eventuaily 
till'  prodtic-ers  of  ilie  raw  materials, 
tlie  inanurm-iiirers.  sblpbuildcrs  ami 
.shipowners  will  he  welded  together 
111  Cftie  vast  comniiiuit.'  of  intere.stu. 


Wcllaiul  Caoal  Made  Near  Re¬ 
cord  With  Substantial  Gains 
Over  1921  Recorded  by  Soo 
and  St.  Lawrence  Sy-stems — 
Wheat  Shipments  Heavy  in 
All  Case.s,  Aiding  Total. 


For  nites  and  other  iiifortnuti<»i  nppiv  («• 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


The  Great-West  Life  Assurance  Co. 


Mead  Office:  Winnipeg,  Canada. 


Intercontinental  Transports  Limited 


Life  Insurance  Replaces  the  Lost 
Earning  Capacity 


Af  d^alb  all  income  frfjrh  frcii 

n  |ier«oual  effort*  l:rll^ek.  H  br~ 

H  toMI  loM*  nbllr  <hf;  fnmll.T 
go  oi»  JuM  .'ilHHjl  Ilir  Iti^ur- 

no***  T<>pla<xit  thl9  loftci.  and  U  in'  I  ho  oqT/ 
tbinj;  fhat  ciiii  to  do  90. 


Ffyr  t'rfight:  ortd  other  info*  fnnf  ion 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


fcU.MOMtJ.N 


cad  Oflico 


I  The  Wcll.Tnd  fa  uni  i-loscd  rtccpin- 
!  her  12  with  .s  total  ir.rffli’  for  the 
■  month  of  I’u.Obi  tons  and  for  the  se.'t- 
son  of  :!.:;'ii,4ifi  tons  Tbi.s  latter 
was  siir|ifis:i'd  onl.v  in  1!>TI  and  i'll-l 
vviicn  ib>'  tot, a  I  car.cop.s  fur  the  sea¬ 
son  wore  2. -Mu. 71 1  tons  and  ;:.kr,ii.- 
bC't  tun.s,  rcbpectiv  el} .  Wlieat  sliiii- 
mpnts  for  the  seasun  aggrcg.'ited  I.- 
762. 4, a8  tons  or  .7K,.4  15,300  busljel.s, 
which  was  a  record  for  Ihp-  eanal- 
.'gliipmpiit.s  of  .\niprlc,'-!ti  euru  fell  off 
322,603  Ions  or  1 1,.'i."3,680  huFljelr, 
from  bast  vear.  and  oats  a.lito  rhovved 
decrease  of  11,i.‘3  ton;,  or  ij7.3,7fifi 
huslielp  '“ual  shipment:!  also  were 
lieht,  compared  with  102.1.  bitumino'i? 
coal  showing  .a  decrease  of  468.508 
louc,  or  ui  per  rent.,  and  .antllraCife 
coal  sliipnient!  dropped  from  l3,i:jo 
ton;  to  1.5  loiu- 

:  liiofpasp  in  SI.  I  aw  re  nee. 

.^t  l.,iwrence  (’finals  c|o;-jed  Deeeni- 
lier  1.3  willi  a  total  ti’afflc  for  the 
tuoiitb  ot  -j.v.l'SS  ton  ;.  as  against  10,- 
i',48  Ions  last  yi  at .  I'or  fhe  season 
the  total  traffic  aggregated  4,3lli,ui!i 
tons  comiiarcd  witli  :;,734.nfi.'i  ton:  in 
1021.  Itheat  Hhipmerit.''  for  tlie  ;  ea- 
i-on  amounted  to  .'8,!,i"1..60ii  liusbels. 
an  ilirrc.atp  of  .'Pi, l7.’',..",ou  bii.sliels 
over  1021,  and  a  record  liii  tlie  can¬ 
als.  font  ,iiid  oat:-  showed  cIp- 
i.TPaspS  hut  harley  and  r.ve  ihoweil 
anbsUntial  iucrpa.sps.  Imii  iuul 
Rtcpl,  sugar,  merchandise,  imlpwood 
and  lumber  ;i|.-o  showed  iurrenses 
over  1021  while  roal  shiiiriienis  vvere 
',4.522  Ions  for  antlirarife  and  184,- 
871  tons  for  liituininouR  heiow-  1021 
shipments. 

The  following  table  c<.i-n|,.irro  tie' 


<l<jKKjlllll%li!«jMt&&^I^V 

\  -  ' 

fCa^ian  Strong  Progressive 

'Fire' Insurance  al  Tariff  Rotes 


TRAINS  -  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 


t  uriiKts  men  Us  iheiauaftlan  raciftc.  ssbere  fressltjta.  fco'  •ritil, 
tr  I  frdgbt.for  hotel  roniforr.  for  prompt  deapateb  au-t  -tsfir-jTif 
(rtfgranu.  Vhcrela  pu  higher  stsadard  ofserTk'S. 

Forlaropiuatlon  regarll.ig  eislinlAVtl  in  m.lbdiliej'  au1  la.lJ3tfl> 
•penlBn  Id  all  parts  of  funada.  allr^g,  .  bljf  Com  iitasi  luer  t 
itlonitafou  andueTrlop  'U'>ut,  is.'jt:. 


The  Continental  Life 

■  Most  Successful  Year 


CANADIAN  PACIFIC 


The  Report  of  the  Continental  Life  In.surance  Com¬ 
pany  for  1922  as  presented  at  the  Annual  Meeting  held  at 
the  Head  Office,  Toronto,  on  Wednesday,  January  24th, 
1923,  shows  the  largest  business  in  the  history  of  the  Com¬ 
pany  and  exhibits  the  following  noteworthy  features 

Insurances  issued  and  1921  1922 

revived . $  4,090,012.00  $  5,05.3,329  00 

Insurances  in  force .  ..  18,616,461  00  20,127,671.00 

Income .  796,958  34  877,590 . 1 7 

.Pasrments  to  Policyhold- 

^  ers. .  264,283.93  350,051.17 

ASSETS .  3,367,784.67  3,656,246.51 

RESERVES .  2,936,244  00  3,147,434  00 

Average  Rate  of  Inter¬ 
est  earned .  6.09';<  6.57'7; 

SURPLUS  ( rncluding 

paid-up  Capital  Stock 

$200,000) .  340,596  84  .186,544.85 


t  ST.XBI.ISIIEI'  tV7 


Grain  Elcxator  Gviiers  and  Opfratori* 
Grain  ShipprrH  and  Grain  Exporter** 

Ganadian  and  Aineric.ip  l.rain 


Uwii  and  operate  1.30  Elcyalor*  in  Vi  e-tcrri  Canada.  Transfer 
Elevator  .it  Winnipeg  for  all  rail  hiisiue**.  TVrniinal  Elevator 
at  Port  .Arthur.  'I  rau^fer  Elevator  in  Ea«tem  Canada  at 
Kiiigstou. 

BHIt  V'IK  VlirtV.  GOWEt  lTOV" 

From  f  oa«t  to  t  oast  in  Canada 

I o Chicago aini  ^orkiul 


Insurance  News  and  Views 


j  /TVu'Oitfo.— Subbtutitlal  growth  w,-,s 
I  Indicated  in  the  report  that  waa  (ire- 
j  sent.ed  at  flic  annual  nieetltig  of  the 
I  Maniifactiircr.s'  I.ltc  In.surance  < 'om 
I  patty.  The  new  apsuram-r  i.";med 
during  the  vear  anumnrn]  to  >12.- 
I2.6!t.32fi.  whirh  brings  the  total  now 
'in  foiee  up  to  an  aggregate  of  *217.- 
!  122. 4G3.  '‘While  jt  mu.'  be  a  matter 
!of  regret. ■'  said  .1  *J.  .MeJserhuie.  the 
general  manager,  "that  tlie  now  in¬ 
surance  fur  11122  is  Indow  the  inaxi- 
iiuiiii  tlgiirr  reaehed  in  1220.  we  may 
lake  eonsider.abie  satlshietion  from 
ibe  fact  that  the  organization,  wbii.’b 
In  Tjl8  produced  $18,578,580  of  new 
insurance,  tias  been  developed  lo 
sueli  an  extent  that  during  the  past 
year  it  produced  $ I2,252.::2!i.  " 

One  of  the  most  gratifying  f«a- 
fiires  of  the  year’s  operation.^  wa'j 
the  large  amount  of  surplus  earned.  | 
itraounted  to  $1,583,470.  as 
against  $1,262,262,  in  the  previon.s  | 


Vnnouncptiients  of  general  iiUere.  t 
lo  the  financial  anti  insnrauee  imhi'.c. 
and  also  insurance  fraterulty.  ate 
r-ppoflring  in  these  eoluiiuis  advising 
that  several  of  the  l.Tigest  insuvriiice 
companies  havo  .atipointed  th®  iwell- 
knovvn  financial  .and  inmiraiiee  firm 
(>f  Hlaek.*  Armsirong.  as  their  'vest- 
cni  hrnieh  n'.ana.eer;-.  and  in  cm;  :  ne- 


FRED.  C.  MACNEILL 

Provincial  Manager. 


I  The  nnn('nn'’emeiit.v  ineiude  their  .vp- 
j  ifointnieni  as  we.'vterTi  branch  man- 
lager.''.  fur  ti)e  territof.v  Fort  W’ilf.am 
I  to  Ailieita,  (or  the  North  American 
!  AeeiiJent  insurance  <~oni4»<any.  w  riting 
jeasuailx  liusine.stb  including  accident 
land  siciuiess,  lMirglar>.  ttlat*'  glas.-i 
land  lialiilit.'. .  and  vv.lh  lltc  sitigle  cx- 
teptiou  of  guEiinitee  bond? 

Th1.s  l.s  a  Canadian  company,  whose 
Tiinnagenient  has  been  both  conserv.v- 
tive  and  successful  over  a  period  of 
many  years.  The  comipany  was  le- 
centiy  purchased  by  the  Citizens  and 
-Mtitnnl  of  Australia,  whose  .assets  ex¬ 
ceed  .$S'i,0ii0.fHi(i.  it  is  anuounced, 
however,  that  all  the  Ciignalty  busi¬ 
ness  for  Carurda  will  continue  to  I>e  which 
operated  under  the  name  of  tJieN'orth 
American  Accident  Insurance 
pany.  This  amalgamation  gives  a*^'.  * 
strong  tuestige  and  financial  stand-  '  J’ 
ing  to  the  company.  >'*na 

Black  Ann.strong  arc  also  ap-  ^  j  ’ 
pointed  western  managers  with  on- ,  ° 

tire  .lurisdicf.on  over  the  same  ter-  * 
ritory,  for  the  Imperial  ' -vnux 

Company  of  .\ow  York,  which  Is  AOKT 
closely  associated  with  a  group  of 
the  largest  British  companies,  and  w  iu 
which  is  thereby  ubic  to  sliow  .assets  Head 
w-ffh  al'icd  companies  ('vcccdinc  one  .\ssnraucc  Co.,  is  appi 
hundred  and  ninety  millions.  This  pletiou  and  w  ill  soon  In 
compan}  "ill  trnnract  fire,  hail  and  ■  use  by  increasing  staJ 
automobj'c  businc.ss.  I  lieve  the  present  crami: 

Another  ahnounccinent  of  special  Provision  is  being  m; 
Interest  u  that  of  their  appoiiitmtni  medical  staff  in  the  foi 
as  Canadian  guarantee  nia.nagcrs  for  examining,  and  board  i 
the  well-known  Exccs;  Insur-ance  is  also  an  actuarial 
Compan'  of  London,  En?l-ind.  Th'  room,  architects  and  d 
Canadian  head  office  for  this  com- ,  w  itb  provlE 

pany  is,  therefore,  situated  in  the  city  I  piec.es  of  rt.atione 
of ''Winnipeg,  and  •will  administer  the  I  „ 

■writing  of  guarantee  bonds  through-  addition  of 

out  Canada.  Black  &  Armstrong  ara' 

.1.0  ha.l  fo,  tb,  Exc.  lb- 1 

surance  Companv.  ,  ^ 

It  might  be  noted  that  Black  I  .  ,  n.-K-v-lv  the  1 

Armstrong  conduct  branch  offices  m  |  „{  %  uu 

regard  to  these  operations  in  the  r,., minion 
cities  of  Re.gina  and  Calgary.  _ ■ _ 


180  St.  James  St. 


Montreal. 


Million  Bush'’!  Elevator  rc’cntly  prscled  for  .lam-’j  Ri'Jiardfon 
&  Sons,  Limited,  at  Pori  Arthur  whicb  represent*  thr  last 
word  in  Elrvator  Cou‘tru''iioii  .vod 


INSURANCE  COBRPANY 

Hud  Ornce,  Tmonto,  Canada 


Saskatoon.  Sask.  —  Failure  of  the 
Fnivcr.sal  Securities  Corpor.'tiioii  of 
Outlook  .TTirl  Glcnsidc,  Sask..  is  an¬ 
nounced.  Pepositorst  and  creditors 
.are  said  to  be  out  to  th«-  c-xtent  of 
•$14'),00(‘  sr  a  result  of  the  finnuei^l 
crash. 

A  meeting  of  ip-pectors  here  de¬ 
cided  that  the  only  thing  to  be  done 
■was  to  gvve  the  National  Trust  Com 
pany.  as  trustees,  full  power  to  col¬ 
lect  as  much  of  the  derfunct  corpora- 
tloiiE  afsets  at  posaihle  for  a  later 
dWeloB  between  eredltora 

ApproTtmately  300  depositors  arc 
affected  as  a  result  of  the  closing  of 
the.  private  bankers. 

The  business  of  tjie  corporation 
is  reported  to  be  considerably  in¬ 
volved,  and  their  closing  has  been 
forced  by  refusal  of  the  Domin.on 
Bank  of  Canada  to  extend  credit. 

J.  P.  Kennedy,  manager,  an  old 
time  resident  of  Outlook  district 
ha-s  been  at  the  head  ot  the  Uni¬ 
versal  Securities  Corporation  for  a 
number  of  years.  He  declared  the 
failure  of  the  concern  to  be  due 
to  bnsInesB  conditions  generally 
and  the  elinflnatlon  of  credit  by  the 
bank.  Most  of  the  sufferers  arc 
small  depositors.  Kennedy's  repu¬ 
tation  in  his  home  town  is  go(Kl  and 
no  charges  are  impending  against 
him  Most  of  the  stock  i*  bct<l  in 
4  he  Fpt**d  .Btates. 


1922 

A  YEAR  OF  SUBSTANTIAL  GROWTH 


Compsny 


WINNIPEG.  Mm 


New  Business 
Business  in  Force 
Income  -  .  - 

Assets  -  -  - 


42  Millions 
217 
lO 

42  ** 


Permanent  Agencies 

Urritsd 

9  St.  John  Street.  .Montreal 

G  Agent  f-. 


Western  Life 
Assnrance  Co. 

ni:AD  OFl'ICE— W!NMPKG» 

Assuraoces*  New  and  R©- 

vUed .  $1.2:7.W0.0d 

PremlumN  on  Same .  44*726.50 

A^auranoe^  in  l-’orce . 4«S35«S71.00 

Total  Pi'cmlum  lri<oiue  ..  ..  137.017.97 

l*oUcy  Be»erv«‘a  .  . .  ;i65t766.00 

Admitted  451.313.71 

Average  Policy .  t.314.9t 

rremiiini  per  St.OQO  fnmir* 

ance .  35.40 

For  particulars  of  an  opening  a*  Pro- 
\iocial  Manager  for  Manitoba  addrr«3 

ADAM  KKIIf.  Managinsr  Dir^tor, 
WIVNTTFG. 


The  payments  to  Policyholders  and  Beneficiaries  of  $3,748,637. 
and  the  amount  paid  to  and  set  aside  as  Dividends  to  Policyholders 
r  ..  $1,444,264.,  were  the  largest  in  the  history  of  the  Company. 


WINTER  (  RI'ISES 

The  Grand  Trunk  Railwtiy  System 
offers  attractive  facilities  for  winter 
cruises  to  the  West  Indies  and  Medi¬ 
terranean.  Winter  Tourist  fare.s  are 
also  In  effoct  to  Atlantic  City  —  Vir¬ 
ginia,  South  CaroLna,  Georgia.  Flo¬ 
rida.  Cuba,  New  Orleans,  Califomia. 
Portland,  Ore,  Seattle,  Victoria  and 
Vancouver. 

For  all  Information  as  to  routes 
fares,  etc.,  apply  to: — M.  O.  Dafoe, 
City  TirVet  Office.  ’30  st  .Tames  St.. 
PhOB*  Main  3«20. 


SATISFACTORY  RESI  I.TS  OF 

ROYAL  LOAN'  &  SAVINGS. 

Brantford,  Ont. — The  Royal  Loan 
ami  Savings  Company  in  the  fiscal 
year  ended  December  31.  1922,  had 
net  profits,  after  payment  of  all  in¬ 
terest  on  deposits  and  debentures 
providing  for  all  expenses  of  man- 
.tgemrnt  and  government  taxes, 
amonntinf;  to  |72,372,  a  j  againrt  pro- 
flt-s  of  $71,239,  In  the  previous  year. 
Thf  eQn’i>fln}-’B  assets  at  the  end  of 
the  year  anvounted  to  $2,812,135.  as 
aBa.uat  I3.M9,’00. 


Write  far  a  copy  af  Aiinnal  Report. 
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THE  FINANCIAL  TIMES.  MONTREAL,  JANUARY  27,  1923. 


'Fluctuations  of  Active  Listed  Securities! 


DIVIDEND  NOTICES.  ETC. 


PLAYER' 

NAVY  CUT 

CIGARETTES 


BANK  OF  MONTREAL 


Friday 


Saturday  |  Monday  i  Tuasday  i  Wednesday  i  Thursday 


Notice  is  hereby  given  that  a 
DIVIDEND  of  THREE  per  cent., 
upon  the  paid  up  Capital  Stock  of 
this  Institution  has  been  declared 
for  the  current  quarter,  payable  on 
and  after  Thursday,  the  FIRST  day  of 
MARCH  next,  to  Shareholders  of 
record  of  Slst  January.  1923. 

By  order  of  the  Board. 

FREDERICK  WILLIAMS-TAYLOR 
General  Manager. 
Montreal,  19th  January,  1923 


Low  As'ced  .  Bid 


j  Abitibi  P.  &  P  Co 
Asbestos  Corporation 
.Atlantic  Sugar 
Bell  Telephone 
Brazilian  T  L.  &  P  . .  . 

Brotnpton  . 

'  B  E.  Steel  . 

Do  .  1st  Pref  .  . . 
Do.:  2nd  Pref 
!  Can.  Car  &  Found;,  Pref 
I  Canada  Cement  Co 

Do..  Pref  . 

Cqn.  Converters  . 

Can.  Cottons 

Can  Fairbanks.  Pref. 

Can  Gen  Electric 
,  Can.  Steamship  Lines 
'  Do..  Pref 
I  Can  Woollens,  Pref 
Con.  Mining  &  Smelting. 
Detroit  Unite  Ry 
I  Dominion  Bridge 
I  Dorn.  Coal,  Pref 
Dominion  Glass,  com 
Do  .  Pref 

■  Dom.  Steel  Corp.,  Pref 
Dominion  Textile 
I  Do..  Pref 

;  Do  (New  Stock' 

,  Howard  Smith 
Do  ,  Pref 

Illinois  Traction.  Pref 
Kamimstiquia 
!  Laurentide 
I  Mackay 

I  Montreal  Cottons  Co. 
Montreal  Loan 
Montreal  Power  Cons 
Montreal  Telegraph 
Nat.  Breweries 
Ogilvie  Milling 
Ontario  Steel  Products 
Price  Bros 
Prov  Paper,  Pref. 

Penmans  Limited . 

Quebec  fW 

Riordon  P.  &  P.  Co . 

Shawinigan  . . 

Spanish  River  . . . 

Do.,  Pref  . 

Steel  of  Canada . 

Do.,  Pref  . 

St.  Lawrence  Flour  . 

Toronto  . 

Tucketts  Tobacco  . , , . 
Twin  City  ...  . 

Wayagamack 
M'innipeg  Ry  Pref 

Woods  Mfg.,  Pref 
,  •  Ex.  Dividend, 


The  Royal  Bank  of  Canada 


DIVIDEND  NO.  142 

^t)TICE  is  hereby  given  that  a 
Dividend  of  Three  per  cent 
(being  at  the  rate  of  twelve  per  cent 
per  annum)  upon  the  paid  up  capital 
stock  of  this  bank  has  been  declared 
for  the  current  quarter,  and  will  be 
payable  at  the  bank  and  its  branches 
on  and  after  Thursday  the  first  day 
of  March  next,  to  shareholders  of 
record  at  the  close  of  business  on  the 
15th  day  of  February 

By  order  of  the  Board 

C.  E.  NEILL, 

General  Manager. 

Montreal,  Que  ,  January  16,  1926. 


DMdend  No.  166, 

Notice  is  hereby  given  that  a  DIt1» 
dead  of  Three  Per  Cent,  for  the  cur¬ 
rent  quarter,  being  at  the  rate  of 
TwelTo  Per  Cent,  per  annum,  upon 
the  Paid-up  Capital  Stock  of  the 
Bank,  has  this  day  been  declared, 
and  that  the  same  will  be  payable  at 
the  Rank  end  Its  Branches  on  and 
after  the  First  day  of  March  next 
to  Shareholders  of  record  at  the  close 
of  business  on  the  lOth  day  of  Feb¬ 
ruary,  1923 

By  order  of  ‘.be  Board. 

JOHN  R  LA.MB, 

General  .Manager. 
The  Rank  of  Toronto.  Toronto, 
January  l7th,  1923. 


Safisfytiion 


Montreal  Unlisted  Market 

Furnished  by  Balfour,  Wliite  &  Co 


Dn  iDEXD  XO.  14  J. 

Notice  Ifi  hereby  given  that  a  divi¬ 
dend  of  Three  per  cent  upon  the 
paid-up  capital  stock  of  this  Bank 
has  been  declared  for  the  quarter 
ending  2Sth  February,  1923.  payable 
at  the  Bank  and  Its  Branches,  on  and 
after  Thursday,  1st  March  next,  to 
shareholders  of  record  at  the  close 
of  business  on  the  13tb  dav  of  Feb¬ 
ruary,  1923. 

By  Order  of  the  Board 

JOHN  ATRO 
General  Manager. 

Toronto.  19th  January.  1923. 


(rumisbAd  by  Sbearsoa-Uaxcmiu  a 


Albftrtt  Parifle  Grain  P.*ef  f  * 
Ansa*  Holden  Tir*  7%  Pref 
I  Do  ,  common 

‘  Arffonaut  Gold  59 

j  Beidieg  Ccrticell? 

1  Do.  .Common 

I  Brandram-Henderson  7^  P*“*f  S? 
f  Do  .  3^  Common 
,  l-anadian  Connteticut  Cotton 

Prel.  in  arretrt  5^ 

Canadian  Consolidated  Felt 
Pref  in  arrears 

Do.,  Common  .  t«t« 

Canadian  WestinahouaeS'  vConi 
mon  \  t  * 

Cockshutt  PloM  pT*>f  in 
arrears  Pay. 

Cotgrave  Brewerlee 
]  Cuban-Canadian  Sugar  N  \ 

Pref  in  arrears 

i  Do.,  common 
I  Dom  Power  d*  T»’an»  7%  Pref 
X  d  3^% 

Do.,  (  ommen  2^ 

Dryden  Paper  ^  4 

I  Dunlop  Tire  7‘c  Pref 
{  Frontenac  Brewenet 
Famous  Players  Pref  50*^ 

I  Common 
Do  .  Common 

]  Gunns  Ltd  7%  Pref  m 

;  arrears 

‘  Holhnger  Consolida  tedGold  Mines 
18'",  xd  U  5 

'  Home  Bank  7'^, 

Tmpenal  Oil  12‘  r 
j  lomenal  Tobacco  Canada 
'  Common 

;  Industrial  Alcohol  12 

I  Laurentide  Power 
Loews  Theatres  Merro  PreT 
I  in  arrears 

Do.,  Common 

Loews  Theat»-ee  Montreal  7<'< 

'  T’ff.f  If)  arret Jii 

Do  .  Common 

Load’s  Theatres  Toronto  7*^  P»-ef 
'  5*4'''r  in  arrears 

t  Do  .  Common  2'* 

I  L-'euf  Theatres  Ottawa  7^c  Pref 

15449^  in  arrears  ^9 

Do..  <  ommon  1 

,  Lf'ewf  Theatres  London  F»^®f  *• 

i  Manitoba  Power  Com 
Marconi  of  Canada  2 

Mtl.  City  4-  District  Bank  10"r  16'^ 

National  Brick  Pref  4*' 

Do..  Common  1 4 

North  American  Pulp 
P-ovIncial  Bank  9%  120 

P’ordonfi*^  Preferred  New  14**^ 
in  arrears  •> 

Do  .  Common  New  40 

P.obt  *^impson  6'?^  Pref  87) 

faguenay  Pulp  &  Power  Pret 
1 5'  c  Iti  arrears  1  * 

I'o  .  Common  1 

Southe»"n  Canada  Power  Pref  fit 
Do  .  Common  20* 

S»erh.n£  Bank 

Tram.  Power  J4l 

Western  Grocers  Pref 
Western  Quebec  Power  Pref  87 
D''  .  Common 
TVhaien  Pjlp  df  Pspe^  7''"^ 
in  arrears 

Dv  .  Common  4 


Allit-Chalroert 
Am.  Agri.  Chemical 
Am.  Sugar 
Am.  Rosh  Mggneto 
Am  Can 
Am  Car  ^  F 
Am  Cotton  Oil 
Am.  Dr.  Syndicate 
Am  Hide  Leather  . 

Do  .  Pref 
Am  Ice 

Am  Inter.  Corp 
Am  iJneecd  . . 

Am.  Locomotive 
Am  Sliip  Com 
Am.  Smelting 
.Am.  Steel  Koundrlea 
.Am.  Sugar 
Am.  Sumat  Tob 
Am  Tel.  &  Te! 

Am  W’oolen 
.Anaconda  Copper 
Atchison 

Atlantic  G  A  W  I 
Baldwin  Loco 
Balt.  &  Ohio 
Bethlehem  Steel  B 
B-ooklyn  P  T 
California  Petrol 
Canadian  Paci5c 
Central  Lrather 
Cerro  de  Parco 
Chandler  Motors 
^'’hicago  M  S:  St  F 
Chicago  Rock  li 
Chi’e  Copper  Co 
Chino  t  opper 
Colorado  hue' 
Cons'''lid3tcKi  Gas  Nev 
Continental  Can 
Corn  Product? 

Crucible  Steel 
C  aba  Cane  Sugar 
Columbia  Ga? 

Endicott  J 
Erie  Railroad 
b'amous  Players 
F’^port  Texas 
General  Electn* 

Genera]  Motors 
Goodrich 

Great.  Northern.  Pref 
Great  Northern  Ore 
Gulf  States  Steel 
Inspiration  Copper 
Internat.  Harv  N  J 
Internat.  Nickel 
Int.  Merc  Madne  .  .  , 
Do  .  Pref 
Internat.  Pape' 

Kansas  City  Southern 
Kelly  Springfield 
Kennecott  Copper 
Keystone  Tire  A  P 
Lehigh  ^*aliey 
Maxwell  Motors  'B ' 
Miami  Copper 
Midvale  Steel 
M  St  P  &  S.  S  M 
Misiou’^i  K  snd  T 

Missouri  Pacific 
National  Enamel 
Ne'  adt  Consol  Cop 
New  Haven 
Northern  Pacific 
Pan  Amer  Petrol 
Pennsylvania  R  R  .  . 
Pere  Marquette 
Fierce  Oil 

Pun'a  Sugar  . 

Pierce  Arrow  .  . 

Pittaburt  Coal 
Prcfssed  S^eel  Cat 
Ray  Con  Copper 
Reading 

Republic  Iron  d:  S 
Ro'/al  Dutch 
S^.  Louis  &  S  F 
Sinclair  Consolidated 
Siosa  Sheffield 
Southern  Pacific 
Soathe^n  Railwat 
Do  Pref 
S^romberg  Cr 
Studebtker 
Tenneaaee  Copper 
Texas  Oil 

Texas  Pacific 
Tobacco  Prod  Co 
Union  Pacific 
United  Retail  Stores 
U  S.  Indusr  .Alcohol 
U-  S  Pubber 
U  S.  Steel 
Do  .  Pref 
U'sh  Copp'*r 
Vanadium 
Wettinghouse 
^“hite  Motor 
^'lllx's -Overland 
Worthington  Pump 


NEW  YOHK  CIBB  PtICIS 

Opening  bid  and  asked  prices  of  New  York 
unlisted  aecuri'ies  compiled  by  Jeckf,  Glynns 


INYXSTMKS'T  BETV'BNft 

'Compiled  by  Otwaid  A  Drlnkx»e**r,  ^!eB;b9rf 
of  'he  Montreal  Sterk  Exchange 


A*  a  bsma 
Anglo 
B  A  Cl! 

B  A.  Tobacco 
Brl  Controlled  Oil 
C arlb  Syndicate 
Cities  Service,  cem 
Gillette* 

Gulf  Oil 
Humble  Oil 
Imperial  Oil 
In*  Pete 
Magnolia  Pete 
Mecaraibo  OP 
Mutual  Oil 
Merritt  Oil 
Mesabi 
hag.  Pref 
Sag.  Com 
Simmp  Pete 
Standard  Oil  Ind 
Do  N  Y 
Do  ,  Kv 


Ogilvie 
Db. .  pref 
OSP 
Do,  prel 
{» 

Do  .  pr«f 
Ponra  • 

Do  .  prof 
Pt  R  R 
Do.  prof 
Prov  r 
Dp  .  prof 
Q.L.H  P 
KtordPP 
RMor? 

Do.,  prof 
P  M.C 
Do.  .  prof 
?  -Mm 
Dp  .pro* 
Span.  R 
Do. .  prof 
S.  of  C 
Do. .  prof 
T'kop 

Tri-C  p 
Twin  ClH’ 
W.  C.  F 
Win  Ry 
L'c  .  pref 

Banks 

Commerce 

Dominion 

Mnlsopi 

Montreal 

Royal 

Standard 


AbiMbi 

.Asbestos 

.  Pref 

Bel*  Telephone 


Can  Cement 
Do  ,  Pref 
Can.  Converters 
Car*  Cottons 
Do  ,  Pref 
Can  Gen  Elec 
Can  Pao  Rly 
Detroit 
Dom.  Bridge 
Pom  Coal.  Pref 
Dora  Glass 
Do  .  Pref 
Dom  Iron  Pref 
Dom  Steel,  Pref 
Dom  Text»!# 

Do  ,  Pref 
How.  Smith 
Do..  Fref 

Lake  of  the  Wooda 
Do..  Pref 
Lourentide 
Mackay 
Mtl.  Cottons 
I)o  ,  Pref 
Mtl  L  H  ^  P 
Mrl.  Tramway# 
Nat'l  Brew.  *Par  vi 
O^lvie 

Ottawa  Pow»er 
Penmana 
Do  .  Pref 
Shawinigan 
Spsn.  River 
Do..  Pref 
Steel  of  C anada 
Do  .  Pref 
St.  Law.  Flour 
Wabass'^’ 

AApg  Ply  Prfpf 


Gillette  Safety  Razor  Co 


The  Board  Of  Directors  have  to¬ 
day  declared  a  stock  dividend  of 
payable  from  the  office  of  fh*  Old 
Colony  Trust  Company.  Boston.  .Mas¬ 
sachusetts.  on  June  1st.  1923.  *0 
shareholders  of  record  a*  the  close  of 
business  May  1st,  1923 

FRANK  J  FAHEV.  Treasurer 
Boston,  January  lOtb.  1923 


TOID.VTO  STDCh 


Abltib! 

Am  C y 
Do  ,  Pref 
AS  Bk 
Df  .  P'»f 
BIoiib 
B»ll  T 
Bird  r 
Brazil 
Bptor 


Gillette  Safety  Razor  Co 


The  Board  of  Directors  have  to¬ 
day  declared  a  cash  dividend  of  *3.00, 
payable  from  the  office  of  the  O’.d 
Colony  Trust  Company.  Boston,  Mas¬ 
sachusetts.  on  March  Ist.  1923,  to 
stockholders  of  record  at  the  close  of 
buslnsEB  January  31st.  1923. 

FRANK  J  FAHEY. 

Treasurer. 

Boston,  Januarj  10th.  1923. 


C  land 
I  C  Form 
Ham.  r 
Dnt  L 
j  T.G.T 
Tor.  M 
BoDd.i; 

('■.  Broad 
r.  Lor 
PoAni’a 

R.  J,.  lat 

S.  Paulo 

s  of  r 

t’nIUted. 

B  A.  0. 

Bl  k  L..  In 

C  Oil 
Do.,  prof 
C'ka’t  p 
C-tal  M 
D.F.  *  S 
U.  Glass 
GoM'lo 
Hotl.  C 
imp  0 


rOBEIGN  EXfHAdVGt 


O'jets'ions  by  t'aion  Bsnk  of  Canada 

Demand  b'ew  York  Montreal 

Et-rllng  4  65’*.  4  TOW 

Germtnv  000O47  0o0047 

Holland'  Su.iZ  .1991 

St>  edeo  2679  2706 

Switi'Tland  1*66  'RS.5 

Spain  1573  1.589 

Franre  0646ki  0655 

Iralv  0481  >2  048619 

Noru'av  1865  1*83^) 

Belgium  0,50815  0604 

Denmark  195**  1977  *'j 

Brazil  113*  IISO 

York  funds  In  Montraal  a-f  I'T  premium 


C r.  Bet 
Cr.  >  N 
Dt'-iee  '  A 

Dp*  .  I' 
Dome 
K  F.d  H 
I,  W  ds 
L'  Roae 
M  kay 


IlITlDEND  NOTICE, 

Notice  Is  hereby  given  that  a  divi¬ 
dend  of  Two  Dollars  and  One-half 
($2.60)  per  share  for  the  quarter 
ending  the  Slst  December.  1922,  has 
been  declared  upon  the  paid-in  Capi¬ 
tal  Stock  of  the  Company,  to  share¬ 
holders  of  record  on  Friday  the  I9th 
day  of  January,  1923.  at  4  o'clock 
p.m.,  payable  on  Thursday  the  1st 
February.  1923 
By  order  of  the  Board 

PATRICK  DI  BEE 

Secretary-T  reasurer. 
January  lOlh  1923 


FT.iND.AED  MINING  QfOTATlONS 

Ask  Bid 

Gold 

A’lts  1*  12 

.Ali'qu  n  7  6 

App.v  34  2 

Argontu*  51  50 

Baldwin  *iii  8 

Bgham  18  15 

C  l  bus  I*  13 

Clifton  .  24 '-4  24 

Dome  Ft  ,  4!  75  I]  2! 

Gold  R  24  2 

Hattie  26  25 

Hoi!  C  12  00  11  8 

C  P  D  L  24  23 

Hunton  9^  9 

Keors  flld  11 

Kirk  L  39*4  .3» 

L.  Shore  3  *'%  *  P< 

D.-Kirk  314  3 

Metyr,  IS  *5  It  ?( 

hlonets  1485  14 

4’e«.-8''  26  25 

D'nds’e  3, 

Gclda'e  3« 

r  Cr  0  1*  17 

P  T'dsle  2 

Preston  10  * 

Sohjm  49  47 

Tk  -Hu  90  >9 

Th -Kr  ’>4  8] 

■"’orda  .  ?,  8: 

w  pike  74  7 

V  Tree  . 1014  10 

W  -Hir  . .  SO.* 

t.ipond  . .  ,  66 14  66 

surer 

Bailey  1  Ji  , 

Beaver  SOri  29i 

Castle-T  . 24*4  24  i 

Co'aeas  .  2  0.5 


CANADA  CEMENT  COMPANY 

Limited 

PRErEECNCE  Sn.ARr.HOLDEP? 

on  rurNB  yo  '* 


yOTrfiE  IS  HEREBY  Gp-EV  • 
dead  of  14409  for  the  three  me* 
Dsatieber  .tie*  !®22  being  a*  t 
Tt%  per.  Aanum  on  the  paid  up 
Steek  of  thla  Company  hat  b-e 
aad  that  'he  mmr.  vlll  he  paid  < 
<*y  of  rebnjer:  pe*'  to  Prefer; 
Bolden  of -fefBrd  at -the  e!o*s  ( 
January  Slat  !>*25 


hs  ending 
*e  rate  e? 
1  '.efercap* 

d^Y*!*-**! 

'.  the  !6th 
!C'-  Share- 
!  husineea 


DmDEKDS  DRCtAftED 

8-eel  Cq  of  Cis  Pr?!  !>i  Feb  .1 

Do  IH  1 

E  E  Syeel  Corp  *  E  ’  ,  .  ^  , 

P-e!  IH  Ftb  ! 

Dem  Steel  Corp  Pref  !K  1 

Dom.  Coal  Co  .  Pref  Ih  1 

L*  Banque  Ne-^BSl^  IH  Feb.  1 

Iinperia!  B*?ik  8  Feb.  ! 

Stiwla-fi  Bank  3^  Feb  I 

Ki-ministiquia  Pow  2  Feb  15 

Mont.  Tr*mwa\a  82.50  Feb  1 

LHminion  Stores  50o  Apr  1 

Dominion  Store#  50c  Oct.  1 

Can.  Converter*  154  Feb.  15 

Brazilian  Tr  1  Mar  1 

Sterling  Back  2  Keb.  15 

Rovat  Bank  of  Can  2  Mar  1 

Canada  Cement.  Pref  1$4  Feb.  16 

Dom  Bridge  1  Feb  15 

Detroit  United  .  1J4  Mar.  1 

St.  Law.  Flour.  Pref  1%  Feb.  1 

Do.,  Common  1^  Feb.  1 

Bank  of  Toronto  3  March 

Dominion  Bridge  1  Feb.  15 

Can.  Bank  of  Commerce.3  Mar.  1 
Bank  of  >iontreaI  3  Mar.  1 

Interprovinciai  Brick. 

Common  1^  Jan.  81 

Standard  Clay  Prods.  z  Feb.  15 

Union  Bank  of  Gan  2H  Blar.  I 

Oniaho  SteelProds  Pref  Ih  Feb.  15 

Bank  of  Hccheltg*  2H  Mar.  1 


Oil  STOCKS 

Fufeisked  by  Jenks,  f 

1—  Anglo  American  Oil  17^i 

2- ~Atllntic.^!.  Com  ,  190 

9— Atlantic  Ref.  Pref  .-  117H 

4- ^Buck  Eve  Pipe  Line  .  » .  .  &9V5 

5—  Eureka  Pipe  Line  ....  104 

5 --in.  Pipe  Line  !67 

7 - Indiana  Pipe  Lint  “S 

8—  Kational  Tranrit  27 

N  Y.  Transit  HO 

10 —  Northern  Pipe  Line  107 

11—  Ohio  01!  7«'5 

12— PrairieOn  &  Ga?  ■  226 

13—  Prairie  Pipe  Line  lOOt  j 

14—  Southern  Pipe  line  . 104 

15—  Southern  Penna.  Oil  171 

16 —  Stand  Oil  of  California.  55 

17 —  Do.,  Indiana  .  01 

18 —  Do.,N.J  Com  .  .  4<*!4 

19—  Do.,N.JPref  .  lUU 

20—  DO..N.V.  ^  .  46 ‘i 

21—  Union  Tank  Car  Co®  .  ...  80 


PAR-KLFL 


Lorraih 
La  Roe? 
?fK  -IJ 
Min  C 
Nio.  M 
Ophif 
P»t  L 
Timtik 
Trvth'j 
Oil  &  G. 
Petrol 
V  Gci 


'  *  r/^S  JtOVML  S/JC  “ 

MODEL  «-rO 

STANDARD,  7iPASS£NG£Jl.  SESlAN 

The  PARKTR  MOTOR  CAR  COMPANY.  LIMITED,  respectfully 
unites  the  Pul  lie  to  visit  the  e.xhibit  of  1923  Modelsof  the  Parker  Six  • 
no"‘  on  disp!a\'  at  ’he  Montreal  Motor  Shov. 

PARKER  MOTOR  CAR  COMPANY,  LIMITED 

h'?ad  O'flee  and  Plant .  Notre  Dame  Street  East,  Montreal 


Interprovincial  Brick  Company, 
of  Canada,  Limited 


COMMON  DIVIDEND. 

KMIM  la  hereby  given  that  a  rtlvldgnd  n( 
lAWf*  nhd  ony-half  pvrcpnt.)  on  th» 

Cemmon  Stock  of  INTERPROVINCIAL 

liRiCK  company  of  ca.napa.  limited. 

hA$  boen  doolarod.  pa;  able  January  Slat,  to 
FbAfaholders  of  record  January  20?h.  1025'. 
By  order  of  the  Board. 

A.  it.  MARSHALL. 

Sec.  -Treat. 

MoetpaA'..  January  19,  1923. 


NEW  TORK  COTT<»N  E.\(  HINGE  PBIGES 

Furniabed  by  Jenke.  i.vynne  4e  Co. 

Open.  Hizb  Closing 

Januar;.  2**5  2**5  2*15  2835  Mat 

March  285J  2**'  264'i  28.5J-.56 

May  2894  2905  287U  2871  75 

July  2870  2*79  2*4U  2812  4« 

October  2674  2677  26)]  2631-.a5 

Deoembe-  26)0  2642  2***20  2606  or 

Spot  Cotter  2*62  do  *  r  If 


The  Financial  Times  rcacht-s  a 
class  of  people  who  are  Interested 
and  able  to  buy  Imobtnaent  securl- 
tfei. 


! 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  27,  1923. 


What  to  Buy! 


AFTER  THE  MARKET  HAS  HAD  SUCH  A  CONSID- 

erable  advance  as  has  recently  been  experienced  more 
them  usual  care  is  advisable  in  purchasing  securibe?.  Un* 
doubtedly  while  a  number  are  no  longer  attractive  at 
present  levels  many  others  are  still  low  and  are  likely  to 
sell  much  higher  this  year. 


CONSUMERSGAS 
NEW  CAPITAL  AT 
35  P.C.  PREMIUM 


REPORT  SERVICE 

Out  Information  Department 
makes  a  specialty  of  making 
reports  on  any  securities  and' 
will  be  pleased  to  furnish 
same  on  application. 


TRADING  FAClLrTTE.S 

Complete  stock  exchange  faci¬ 
lities 

Bonds  and  stocks  purchased 
outright  or  on  oonservativ# 
margin. 


Allotment  of  One  New  Share  for,  v«’iik.  imrin 
Each  Three  Held  on  February ,  oiunvidA'<lV*t’i!: 
3,  at  .$135  Per  Share  —  In-j'"  'Tr,  •  "n 
creases  Issued  Capital  to  -$3,- '  ’oiiiii 

000,000 — Company’s  Slrong!  1;')' ..'  p,',  ' 

Position.  /  Ciiiinirnii 


Active  Securities  on  ■  ACTIVE  MARKET 

Canadian  Exchanges  \  jrYTII  C  CTflPK 

«_N  \1IO\AI.  mil  tM.nitiS  LTD.  I  CA  I  ILC  M  I  UUll 

It  Ir  !=t!jt?<l  that  fiecul  year  of  Na- 

lional  Rr.-n-cii*-'  v.  Iiirl.  .n»]efi  Kecern  I  IMO 

KlNIlf 

tatiBlti'e  asset;  of  fho  company,  cx  .  WIIWwBB  BBwa 
cturtlni;  ?1  soo.lwill.  appliraMc 

to  tlio  comtiioii  .-^tocl..  a»t10UTltci|  tr.  . 

■^.o'rfoJ  ViK Sales  at  641/2  Indicated 


6 _ N.\TIO\AI.  nill't' I'.HILS,  LTD. 

It  Ir  rtalo.l  that  fiacul  year  of  Na 
fional  Rron-ni.-'  v.  Iiicli  .ndcfi  Ixfcern 
bn  31.  1323.  "as  a.;  goofl  as  fho  on 
pro^'ioo:-'.  f.)ii  tliaf  .latf'  in  13*JI  no 


III ing.s  atailabb.  for 
•'  bn  11  $  131,051.  oiiual  ' 
.  oyriinl  .ni  yL*.77.'».f'fnj  , 
.13  pn-  .-out  oiirnofl  on  | 
i.n  ...loci,  ont.slan'lin-.  ' 

nnl  .01  . .  "•;i.it 

137",  71;. I’.:  1313.  71;. 7.  j 


ami  1:1.13  pn 


McCuaig  Bros.  &  Co. 

Members  of  the  Montreal  Stock  Exchanze 

i;ST.tBUSHKP  ISSg  * 

Cor.  Notre  Dame  and  St.  Francois  Xavier  Streets. 
MONTREAL. 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stocz  Exchanga 


/l.a;,!  riniinrial  .  t.-ilnm  nt  .•iliowcfl  imt 
y '  'vorkinK'  c  apital  at  fokM.at'a.  on'  of 
.■Nw  "Urroiit  asrrt.-  of  .<7.l'l 'l.l'."  1.  Total 
la.nv  of  -rAr  7 1  ".3.31.'.  I  I  :  '••"I  .■.«ta'" 

01  irtr  j  l"irbliny.--.  31.i;i:i,l.33;  inarlnnn.'- 


First  Sales  at  64^2  Indicated  | 
193'.  2  For  Old  Stock  Agsunst! 
Final  Sale  sat  192  —  Slight 
Fluctuations  Around  First 
Levels  —  Represents  Sound 
Industrial  Organization.  ; 


(lirector.-.  Tlii.s  allots  to  each  of  tiliM  '  baricr,  tminij;  a  '■oii;...linai.ion  of  im 
ybiairhold.,".  of  fccord  on  the  books  i?::>V;;;Vdk'Mon..r"ar  rnion  Kkl.'ra'a! 

, !  Of  rhe  con-ii.tiny  a.t  I  p.m..  r'Tirnary  T.  j  ,,t  .\[,intr«-i«I :  i:o.-."'.  ll,  'Janyiii,  anc 
I  I  f.hrtre  oi  iiii  ...-.ued  capital  stock  fori  .Nni.\ot.  all  of  (jnob,.,..  niri  Douglas? 
I  ot-ry  o  sharo:-  Imbk  ^hn-rci  wil'I  bf  j  'Gnitn 'am 


f/.'duviii,  and  I 

TrrJ  Dv'tlglaSfr-,  j 


offered  at  a  proniiiini  of  b.-')  per  cnii.-nbo  iioauporl. 
tlial  i.s.  a  111'  rai''  of  for  each  !i<’'inn''b  ^  i' 

$10u  share  allciiicT.  .\o  f.  acliou  of  a  .'’I.g.ipVn'ti.i'o ’’ 
share  wiil  be  aUotiod,  I  w;?.;  .■iia na.  <1 


ITIght  to  accept  a  1 'otlliont  wi’l  ex-  'alo'  bobioi  -  neo.vong  I  in  w  .imj  . 
Oirc  ..r  r  ,  ,  M,. ...  ,  ,  c.i  ...  '  for  I  of  ..M  bobl.  Ii.itial  'lunj.  ml  ol 

Itllt  at  o  p.m.  Oh  ^I.U  (  .1  .1.  I  p,  J.  u.’"-  inii'i  on  c-'«ninon 

holders  may  tran.-ier  or  :iHsj'.;n  tlidii  :  .inn..  7.  I3i3;  117,  in  r  '-nit.  being  imnl 
■TishLs  "  I  'bat  :car  r.ltb  Ilf.:,  mn'  <ont  .in  137", 

...  ,  ,  ainl  ,|1  tin  rat.r  nf  If  pn  renl.  .“unce. 

1  ctr  \  illlle  I  tit  1  Ctisetl.  t  ,'■■1  pco  ;h".'  1.'  ing  Tnit'l  'piart'-rlv  on 

The  above  indient(:s  that  share- '' i"’  now  -7.  rbai'-.  H"sklo.c'  raiiita- 
i-dder;,  in  this  eo.npanf,  one  of  'he ' 

)l■n•n■?  f. iicensiiil  of  ,t;;  kind  in  ''an-  jniy  |  pia'M  of  “i,i7".""".  I's.-i 


riai.  lots  pf  the  new  stock  changing  hands  i 
•  a'l  :  were  at  this  being  equivalent  to 
as?,  VnVii  for  the  o’.d  stock,  against  ttie  ’ 
ion!  last  .sale  rocoi  ded  in  the  latter  on  ] 
•y_"*  '  Monday  at  lf)2.  ji 

f'';  Dominion  Te.xtile  in  its  nsw  iiiarke!  1  , 
in  form  is  c.xpeeted  to  provide  a  farj 
greater  trading  medium  on  the  local  j  | 
,'’ol  :  stock  market  than  the  old  stock  has' 


21  JORDAN  STREET 


TORONTO 


THE  GENERAL  FINANCIAL  SITUATION 

>Te  sliiill  h»*  glad  fit  iinsni'r  iniiniries  regarding  the  tiTipl  .it  llie 
iiinrkef  iintl  of  iiitih ifliial  M’lmrities.  to  nssisf  oiir  clieiils  in  tie. 
rilling  upon  llir  position  fiie.i  '■hoiilii  iPlopf  for  ItKJ.'t. 

JOHNSTON  -'’WARD 

171  St.  James  Street,  Montreal 

niMni-lKS:  -M'jiilrcal  Stock  Dxchaiig"  Toronto  Stock  Dxchurjsc. 

liRAX  H  on  M  r.s. 

Toronto  Monrton  .Si.  Jolin's,  Nfltl. 

l-undoii  Out.  .Sydney  Halifax 

KiiiRston  hired  PrivateWirc  Conncdiotie.  .Sherbrooke 


1 1  hdu.  a  I  f'  reet'iving  a  rather  attvactixe,  'J'to,  mb  f 
1 1  ineri'.i.se  in  their  holdings.  it  "illl  — 

I  1"  remembered  i.liai  in  .lanuary,  1322. i  — 

Mthr  par  vi’.iiie  of  the  shares  xva,  in-i  _ 

I  i  crea.'  i-d  from  .trai  to  .Jlnfi,  inerea.-ing  i 
I  liie  aiPhori/.eM  ca.pital  lii  .$1 2.00"."hh.  VIUOo 

I  Tbn  sliaielinliiei'.s  then  received  ‘tic - 

j  new  'hare  fn.  (Uich  2  shares  of  ihcl  j  .i 

I  old  .'■lock  lield,  tliio  left  .$G,0iJf),0i)d  of 
I  the  slock  oiil stainling.  |  -Cltain 

Thrmicb  the  pi. in  ,)usf  annoiin.ted.  j  fju’l’"' 
oiit.vt.mduig  ea),iial  will  in,,  inerc.i-ryll  iih 

bv  .«2.0(ifi,nnu  to  y,.s  IKIO  OfiO 

•  ■  !  oiticial  '-.'I 

Ineotporaied  lvlS.  |  ,.pnt  and 


t  Ti  l,  Mtt.Miv  itiaM  I  i;it 

Certainly  the  most  iiiteif 


rr  d"‘’<!'ividpn'T  nr''7  Dominion  Te.xtile  in  its  nsw  iiiarke!  | 
n  inaini.Ttipii  i-iin"  form  is  c.xpeetsd  to  provide  a  farj 
nn.n  uo<|..,  in  il'r'j.  greater  trading  medium  on  the  local] 
K-!ng""i  In’av  .-iiaj’".- ■  stock  market  than  the  old  stock  has 
I  i.itiai  'ii\ id' ml  of  !  done  fiiiec  Ms  first  movement  to-! 
Piii'l  "ti  e'»iinnjii,  parity  some  years  ago.  Tb.C 

’.^  poVVenr^i^f  i'!''!;''''! !  ha.s  steadily  worked  itfcUl 

’ii;  pf'i  l  eni.  .liticc. .  into  a  position  of  both  physical  ,'ind  | 

’  '' '  Vi'  sicrc'' i'a'iii'i'- '  solidity,  and  lo-d.ay  it  is 

'fi  ' 'rr'nruiiiy'^'"iiu.s  I  one  of  the  largest  cotton  manufac-] 

I  iinii  igug"  I'  S  I'lue  ,  taring  organizations  in  the  world. 
,17".""".  I'  ?.?  f '50.- .  Enjoyed  Rapid  (irontli.  I 

_________  I  It  may  seem  a  far  call  from  the] 

_ 'old  days  ol  "Textile",  shortly  after  j 

the  consolidation  of  the  component] 
,1  •mj  I  iioinpaiiioa  was  consummated,  and  so, 

tuC  W C0K  11  is.  for  .since  that  time  Dominion! 

T  extile  has  enjoyed  a  phenomenal ; 

■ -  growth  and  expansion.  The  pQ-st^ 

V  REDM  El)  t  iglil  years,  especially,  has  been  of  | , 

most  iiiterestim:  S''*""  advantage  in  furthering  the  ' 


Gossip  of  the  Week 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

H.\UF.4X  ST.JOHxN,  N.B.  QLEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


UNLISTED  SECURITIES 

If  it  has  a  Market  ivc 
-  n  ill  Buy  or  Sell  it  - 

UNLISTED  SECURITIES  CORPORATION 

KSTABLISHED  131'»  IIMITED 

«  .P.R.  BtILDFNG  -  -  -  TORONTO 


dcvelopiiK  III  of  (he  pa.st  week  in  a  '  eompany’s  groxvth.  ] 

.stock  market  .scn.se  has  been  (he  ^  comi>aratively  recent  statement;  Malcolm  C.  Oswald 


v '*‘’0(ifiudu  to  k.siKioodo . I  '"flmdioii  by  (  aiiadian  I.aiik.s  of  their  indicated  that  the  company's  oper- 

■  ■  ■  !  olficial  i-.'ill  loan  intere.si  rateloGpi  r  ations  arc  now  centered  in  six  great! 

Iiicorporaled  Iblk.  i  cent  and  siihscfpient  action  on  tlie  tdants:  .Montreal.  Magog.  Hochelaga. ' 

The  company  ua.s  incorporated  ml  part  of  the  .•-^l.ock  K.xchange  in  low-.  Merchants.  Mount  Royal,  and  Ver-, 

uitario  in  IkiX.  giipplying  gas  to  the]  ering  II.-,  ofticiul  rate  chargeable  by  |  dun.,  occupying  .some  eighty  acre..s  of 

ity  of  loioiito.  In  131,;.  the  com-  broker.?  from  7  1-2  to  7  per  cent,  floor  space  and  ibsing  10,866  horse- 
an.v  aiUhorizcd  to  (  xfend  i;.'?]  .Money  hiis  been  cheapening  I  po.'er,  a  large  amount  of  whiCh  is  | 
peiatioii-  to  tlie  neighboring  town-,  steadily  mi  the  Street  for  .some  time  I  owned  outri.ghl  by  the  company.  The 


(k  Graham  Drinkwater 


Ontario  in  1818.  Eiipplying  gas  to  the]  ering  it.-,  ofticiul  rate  chargeable  by 
c:ity  of  loioiito.  In  131:;.  the  lom-  broker.?  from  7  1-2  to  7  per  cent 
puny  w;;.?  aiUhonzcd  to  extend  i;."!]  .Money  has  been  cheapening 
operation,  to  the  neighboring  town-,  steadily  on  the  Street  for  .some  time 
ship.?.  i'ranch*..se  Is  praclically  per-;  pa.?!,  and  it  wa.s  wondered  if  the 
petii.-il.  \  clau.se  rc,garding  piireh.'iscj  bank.?  were  going  to  follow  the 
by  th"  city  is  only  operative  w-lih  the}  gcnrr;il  condition  by  reducing  their 
t  omieuiy  s  coiiscnf.  Iiicoi  pfira'ion  i  rate.  .\(  (lon  liy  the  ins(itntlf)ns  w  as 
]l>ro-,  i'bs  llitii  when  siirpliis  rirnfiis  |  practically  iin.inimoiis  ami  within  a 
I  iiccumnlate  Lieyond  what  is  iicecs?.;ry  |  onple  of  days  all  of  them  li:ii| 

I  to  iiiainia.iii  re.servo  fund  at  the  sf;trii-j  annonnco'l  re<liictions. 

I  tory  limit  of  .'Jl.ii'jii.oOO.  '■it 'h  suridii?]  •"  " 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 


I  urtlunii  iU  MacUou^aSi 


Kf)bcr(  I--  M.tgDou^u!! 


MacDougall  &  MacDuugull 

(Members  of  the  Montreal  Stock  Exchange) 

102  NOTUE  UAME  STREET  WEST 

IVIcphone  Main  2.>'I — 26) 


7^7777^  CANADIAN  RAIL 

I  GROSS  EARNINGS 


pri)fits  shall  he  allocated  to  ••oiisum- 
||  cr.s  by  way  of  reduction  .ii  Ibe  p;  tb 
'  of  gas.  .A  cut  in  lalcs  we  ;  annoiinc- 
I  ed  on  .little  l.j,  I!l22. 


ind  it  wa.s  wondered  if  the '( 'oionial  Ulcaching  plant  at  Montreal  | 
were  going  to  follow  the'  is  also  operated  by  the  company.  All  | 

I  condition  by  reducing  their  j  sm.7llei'.  plant.?  have  been  closed  out. 
Ai'tlon  by  the  insiitntlons  was  :  On  .March  :il,  1922,  the  company  oper- ;  . 
ally  iinanimoiis  ami  within  a  ,  ated  no  less  than  590,00')  spinning] 
ol  days  all  of  them  li:i'l  '  .spindles.  17,000  tw  isting  spindles,,  I 
ico'l  reductions.  ;  n."29  looms  and  directly  einplo.vod  I 

"  ■"  *ovci'  8.000  oj)'  rutin  cs.  , 

RRDIDE.M.M.  OF  IlARkET  ]  Regan  17  Yeors  Ago. 

The  development  cited  above  i.?.  of  original  Domin.on  Textile; 

.nrsc.  a  ino.sl  important  one  lor  llie  Company,  l.imiied,  wjus  Ipcorporatcd ' 
Iiarkei  (rad.'r  t„a?tni...h  a.,  it  !  on  .lanitary  ■).  190.5,  with  F(.«dprall 


Telephones  .Main  6075-667(j 

MONTRE.YE 


II.I  St.  Peter  StreBl 


Vipond 


Members  Montreal  Stock  tvchumle 

(  OAIPEETE  I  Ai  II.ITIES  FOR 
TRADING  0>  M  E  I  ,\- 
(  HANGES.  I'lSTED  SEFI  RG 
TIES  C  ARRIED  0>  FONNI  R- 
VATIVE  MARGIN. 


i.aiiadiau  railway  gross  earnings 
^  (three  roads)  I'otnpnre  with  Iheeame 
I  week  a  year  previous,  as  follows  ; 

I  Canudinn  I’arlfie  niillwoy. 


me  ieet  f.cr  .lay,  (pis  i:  d'st  i  .luitcd  ;  (hemsches.  can  now  do  so.  This  in  ■  »-nded  .March  31,  1917,  the  company  } 
by  acme  t.Oo  miles  of  niciu;'  lo  well]  itself,  ks  a  gtsyij  .?ign,  bn  the  result  !  also  took  over  Die  Dominion  Cotton 
over  aOO.OOii  imople,  iin.tjipi  ^.j]|  ppul.ahiy  1  Mills.  Dimited.  On  .September  1.  I9lTt,| 

Expiiusion  1 1nniied.  im'an  a  general  broadenin.g  of  public  the  coiviipiiny  purchased  the  Alount 

I  he  company  is  proxidm:--,  foi'  iii-j  interest  in  the  market,  |  Koval  S’plnnlng  Company.  I 

cri’asml  manufad iiidng  capat  ity,  and  This  is  one  of  the  niain  (loints  of  (irowth  of  the  company  s'.nce  191’. 
it  is  nnd<'r:<too(|  that  the  present  in  j  baric  si.renglh  in  the  imirket  lo-day.  |  has  hern  particularly  striking.  In 
creot-c  In  Die  is-iied  c:iplt.3.t  stock  am)  despite  Kiiropcaii  con<lition's!  that  yr.ar  lolal  sales  aggregaioJ 
will  supply  the  fund,?  ncccssaiw  for  tlioro  has  not  heoii  anything  like  a  j  613.674:  in  1921,  they  were  $26,473.-' 
thi.s  exivinsioii.  decline  in  price.?.  Miiroiie,  ineldcni-  771  Sale.?  and  expenses  were  not 

The  company  ha?  always  en.lo.vrd  ally,  is  jilayiiig  a  lesser  iiart  as  a  I  reported  in  1922.  In  191.5  fixed; 
strong  financial  I'osllion.  anil  ;rvcr-  vital  market  int'liicnce  than  has  been  I  charges  were  earned  1.67  times,  in; 

age  anrua.!  earning?  ovei  tin-  pa'.ijDn;  m  th.,  rccetil  past.  I  1322  they  were  earned  2.64  times;  iti 


>oii'c 


ifni,,  .nypKfiflti 


Transportation  Hlflfi.  Montreal 


INVESTING 


ended 

1P32 
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1,000 
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705,000 
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30 
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Dec. 
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;•  1 03.0110 

752,000 

r*eo 

14 
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1.000 

302,000 

Dec. 

71 

3.570.(hh» 

10.000 

1  3",00" 

C'or. 

31 

r».3‘j \  Ghti 

1  OI.'LOOO 

108. 000 

10 

1021? 

lap 

,- 

(26.(M*(» 

.1 1 7. till" 

Ian. 

14 

'■jVMi  0(*0 

7  .)2  1,000 

746. "0" 

I.-in 

71 

.-.v'ji  “HU 

?.‘U  (.(.010 

•  T7.""" 

j  thi.s  exivinsion.  dee 

I  The  company  ha?  .Dways  en.lo.vrd  i  alli 
'strong  financial  I'osllion.  anil  ;cvci--  vltt 
age  annual  earning?  ovci  IIk-  pa-ijDi'; 
ten  .veers.  app1ii‘a!>li  'o  the  stij'k| 
were  at  the  rate  of  13...  p  m  ceut..i 
with  23.8  tier  cpui.  earn"(i  in  Die  year'  f 
I  emded  Scplember  r.').  1322,  and  2.6 1 1 
j  per  cent  in  193',  the  reco.'l  ! 

;  ./  Riffll  \'?ei  V;ll:ic.  nnr 


I  191,5  riet  income  after  expenses  and 
13..I  h'M  ceut..i  t.l'ASS  (  DMi’.VN  V  I’EW.S  i  fi.xed  charges  amounle<l  to  $521,644, | 
rn-vi  in  flic Man  There  Im.  hcr-n  ;i  rumor  currenf  ! '^3  19C2lliiR  Item  stood  at  |l.l56.0o1:! 

'  '  '»ii  (ho  StiTci  ffir  vSoHH-  time  past  that  wliile  'Ji  U»15  final  profit  atyl  loss! 

’  ictus  worr  niidor  avhv  for  the  i  surplus  for  y-cor  was  $8(5. 7Tl.  in, 

*dl:ic.  purchase  l.y  iiA'  Dominion  Glass'  1922  it  w-as  $421,139.  These  figures ; , 

' •  Liniifc'l.  of  the  Consiiniers  I  Indicate  the  steady  progress  which 
$.127,133  out  ol  1  (Jlass  f'omnan'.  I.imiicil.  .According  '  has  been  mtide  in  earning  power.  ^ 

general  belief  ncpiisii j.jp  ..f  the  W  (.ain  'u  As^eis.  j 

$.'1.37!, 323  Ofjiyfif,,.  eomnany  wa  ;  j'lanne.]  to  oh  j^TJetw een  1916  and  1922  tota.l  asseT^  I 

iji  I  f  ouiiiim  nt  vi.'ite  th.e  uecesf  Ity  of  the  inriner  .  have  risen  from  $16. 183. .64.5  to  $25.- 

'■"ii;  triiciiny;  a  ppm  plant  as  w.as  '  tni  .1 14,  and  net  w  orking  c,apit3l  fro.m 

Ic-t  fiical  .('.ir!  liinled  at  .some  lime  ag.t.  It  is  sai'.l '$ i .0,55,636  to  $8,144,902. 
aplicable  to  ih‘'  that  <;iass  dircciorR  find  if  woui.i  be  I  The  net  a?)<et  value  of  ihe  comm.'n} 
tc  I  t'l  $liio,kii,.  more  to  fhi'li-  a'Jvania.gp  to  construct  '  stock  as  at  March  31.  1922,  was  $2:.'li,- ! 
are.  Tbis  fiS-ia.  new-  plant,  cfpecially  do.sjgne'l  to  15  ppr  share  of  $100  pai'  value.  ! 

0  -.'servo  fiimi.!  meet  their  re.iuiretr'cri's,  rather  than  ]  _ _ _ | 

- I  lo  take  <jver  aiiothei’  oiganization  ,  _ ! 

i  and  make  its  I'lisipet,;;  inti'finesh  '  I 

A  "iDi  their  owti  J  Annunl  Nlaptinff  I 


r uec'ilne  \»tlonnl  nn)lv»a.»*. 


"e  ■U.ggCSt  the  foJIowilir,  list  III 

uiatn'ed  (litidend  ii.iyiu...  iui  Die  in 
'•‘stment  of  approvimatcly  .'tl.ii'ii), 

W  e  feel  reason  ibl.v  asmiicd  of  sub 
tantial  price  ;ij'prcciatioii  in  the 
case  '  f  ("ery  .?ecui-jiy  011  the  lis', 
!ipd  coiiseipiPiiDy .  iTcnunuemi  this 
.ii.i"")  mvcsimciii  viiliiiut  •iiei-v.'|. 
tion 

On  .VC  uliall  be  .glad  lo 

cari-.v  this  groi'p-ir;', cst meni  oil  the 
I  'n.'S'Tvaiivc  margin  of  $160. 

Kccf  til 

market  ,\pprox. 
'4i');k.  tiricc.  cost. 

Doin  'I'c.'.tiic  ;ii  66 . 

I  (igildc  l■■!llu|■  at  296 .  296 

I  l.akc  Woods  ill  180 .  ISO 

I  Mont.  Tow  Cl-  at  tu  t .  in-l 

1  Moni,  Tramway.?  at  168 .  I5S 

2  'I  w  in  Cily  at  liii .  I2U  I 


uct 

31  '  l.'•1.702 

$4,169,470  $ 

!37.787 

Nnv 

.  7  .:.101,373 

2.995.791 

l"6,.58l 

VOV 

14  .1.169.731 

9.995.791 

173.439 

N'""' 

■J1  9s;! 

7,995.79  1 

t5,79X 

Non  , 

30  781,736 

3,851.73'.: 

v6'J.996 

7  7.760.434 

2.6:41.374 

I'JH.no 

I  Mf 

"  7.485,839 

7,634,37:; 

VI  18,43.1 

l  At, 

"1.  7.424,904 

:;.634  37.3 

'*709.3.59 

I  0  . 

.■;.0,  |.,330 

;;.r>!.",'.3i9 

-17  18,983 

1923 

1927 

.  Lit  1 

'  .  2,707,922 

1. 37  1.-716 

.'i.3.:.-,  "1; 

Jail 

14.  7,113,770 

1,874,  '16 

769,501  1 

I'-l!! 

7!  1.916,58  1 

t.;'9o,:'2i  8 

It. 337 

<«rffnd  Trunk 

Oi  ( 

Si  .$3,347,377 

9';,"23,:io"  $ 

3 13.9V  7 

7  .  2.4.54.1-7.5 

7,773,91  t 

180.511  ; 

No  V. 

14.  7.380, '.’94 

1,9.38,9,55 

;;9|-..:t3'i  ] 

i-apita'  stock  a.m'^uintt  I  I'l  $ 
872.  or  $168.01  per  share.  TI 
lire  tne'ndc?  J3.36  1.66O  -.'servi 


Public  Utilities 

I  Earnings  Reports  \  ,  V'wVc’  V 

. . . .  appcHred  10  the?.'  cobimns  a  review 

'll  M(  jv.yi,  Li\i;?.  o'  Die  financial  ami  physical  position 
U'rr  1327  .Nov,  ) !)7y.  j  o' '  auada.  t''ement  t/ompaii.v.  limited . 
live.'*:  .  -17.77!  $31,767  .  i''  "'is  connection  it  i.s  Iiiieresting  io 

- -  ^  note  Diat  the  eompany  s  fis<-al  ''ear. 

<  \ri;  nKi.fox-  M.r:<  thk  «  o..  ltd.  "'li'  b  came  to  .-m  ('ml  on  De.-emher 


^^e  last  annual  siat'uniif  siiow'd  (jompany.  Dimifeil.  of  ihe  Consiiniers 
net  workf.ng  c.apital  at  $327,133  onl  ol  i  Glass  fompan'.  I.imiie.l  .According 
(-nrrent  assets  ,,i  -ti.tc.vtt.:,  v.-hii  ;  f,j  pmpral  belief  ampiisilion  of  the 
total  as-set.?  ?tfvjd  ai  $.ik37!,i323  Dfilatlei-  eomnaiK  wa  ;  I'lannei]  to  oh 
this  i-e«.l  estate,  pkin:  .'n  I  f  duiinm  nt  |  vi.-ite  th.e  neces.'.lly  of  the  ti.i-mer 
lenrcsents  $1 1.703  36i'.  ]  <-"n;  trnciing  a  pew  plant  as  w.as 

\»  the  end  of  the  I  i;-l  fiical  .''.irj  liinled  at  .some  lime  ag.t.  It  i;i  said 
iiei  tangible  assel:.  applicabb*  to  ih'-  that  <;iass  dirc-iorR  find  if  would  be 


$1"  0.811, 
Tbis  r.s- 
rvo  fiinii. 


'T’Ht.  deep  mine  development  work  now  in  progress 
*  at  X'^ipond  Consolidated  is  rapidly  reaching  its 
objective. 

Tlie  most  important  period  in  the  history  of  this 
adjoining  property  to  the  Hollinger  appears  near  at 
hand. 

With  our  direct  wires  into  the  Porcupine  Camp,  we 
are  the  recognized  headquarters  for  authentic  mining 
information  which  is  for  the  exclusive  use  of  our 
customers. 

Write  for  our  Market  Despatch. 

ARTHUR  E.  MOYSEY  &  CO., 

LIMITED 

RISEVESH  EOINDED  1901. 

Wills  Bldg.,  Bay  Street,  Toronto 


Mining  Securities 

A  TABLE  giving  the  price  range  lor  1921-22  is 
**  given  in  the  current  issue  ol  Gibson’s  Fort¬ 
nightly  Mining  /?ei"’c’H’,also  information  roncern- 


No'-.  71.  7. .'1117,?  1 1' 
Nov.  ;!0.  7.347,1  7. •' 
riei-  7  .  7.161,371 


7.(i'77.:!:t7 
7., "63.167 
l,S16.0.'.7 


7,li7,'>,77S  1.,-17,C16 

t,3.S6,6:c',  l,6S.i,767 


7.7IX.7I.-: 

132.7 

l.X;(7,X63 


7.4"0,"7  I 
1327 

1. 173.7;:; 


7.8(1.4  7'* 
;i76.  'i:{ ' 
.3  4').S63  ! 

;!"i!2(i5  1 
74;!, 673  I 


'll  >!(  )IM1,  LIVL? 

U'rr  1323  .No'",  l; 


.No'?  1377. 
$31,767 


Annual  Meeting 
Dates  Announced 


The  annual  niitctitis  of  Crown  R« 
servo  Mining  I'oropany  will  be  hold 
kVl'i-uaiy  28. 


ing; 

BEAVER  CONS. 
NIPISSING 
CLIFTON 
McIntyre 
KEELEY  SILVER 


DOME  MINES 
LAKE  SHORE 
TECK-HUGHES 
GOLDALE 


Dickinson  &  Walbank 

.^I '  in  he  i‘.  ■  t'f  MMiiift'al  Stoflc  KAcliarioO.  . 

1.1;*  M.  *^!rrot.Moiitr«';il  I 

I.  Krlly  llif'kiiisMn.  J .  K.  >\  aU)anU  I 

.  M«*Lr«  aUtaiiU, 


Mining  Shares  \ 

'T’(J  Tin;  mining  .?harc  tiader  ' 
*  wc  offer  a  complete  up 
to  the  minut(>  sprvi(’(>. 

Dnr  dirc(-t  private  -wii-c  to  Dk;  ] 
yiaiidard  K.xchaugv*  Toronto  | 
cntable?  us  to  -give  almost  in- 
t-ta.ntaneons  executions  ami  I'c- 1 
iKjrts  oti  any  minina  siock 
orders. 

<  ALL  MALN  1020. 

F.  R.D.  HARPER  &  CO. 

.16  .St.  Francol?  Xadcr  St. 

6IONTBE.4I.  I 

Specialists  Canadian  Mining  Shares  | 


Tbe  Financial  Times  rcaclics  n 
class  of  people  who  are  interested 
and  able  to  buy  fnTeshnent  securi¬ 
ties. 


ran  .14.  l,3t3,S63  1,600,691  7,8,-;.li;.S 

.I.-m  71  .$t.Mb.ir.  1  .-?  1,775.8a  1  8  37.il7il  i 

‘.--Signlfic.?  dec.i-oa.vc.  I 

.bUREDDED  4VHI  AT  (  <)MrV>Y  1 

TO  REl’ilti:  J’REI  FERFD.] 

Toronto.  The  ghredded  Wheat; 
Gompany  announce.^  tli<'  lia.?is  on 
which  the  shiu-eholders  ay  ku  .laiin-j 
ary  id.  1923.  have  the  privilege  of| 
p.-tfticitx’.ting  in  the  issm-  of  new. 
capital  ytoek.  The  right  of  .snb- 
.yeriptioii  to  additional  stock  is  at  the 
iMtion  of  12*2  new  shares  for  each 
10',)  hold.  'i'hr  right  to  subscription 
terminates  on  February  2').  1923.  The 
company  has  also  decicied  on  the  put  -  ] 
ch.nse  of  the  preferred  s'cek.  w-ith  a  ] 
\iew-  to  rptiring  same. 


Xuvf''in  bey — 

OfAcr.  incoiur 
Net  inrt*inc 
11?  iiT'mths — 

oper.  incoiii*' 
.Ni  l  nuHinio 


,11.  last,  wah  a  most  sm-cet^sfui  one.  j 
Output  was  about  6.500.0""  barrels.'"  * 

5  ..3.427  making  gross  revenue  about  $1.5, OOO.- 
'(^/(^40  Kfoss  profit  in  the  vieiuity  ; 

.  ef  $7,500,11110.  Gross  retemie  for  the 
633. . .96  '  1921  y.,;ir  was  only  .82.*':;6,  iGu,  so;  Th 


The  anniiai  general  meeting  of 
shareholders  of  the  Dominion  Bank 
will  he  held  at  the  head  office.  Tor¬ 
onto.  on  Wednesday-,  .lantiary  31,  at 


If  your  nanic  is  not  on  our  mulling  list,  write  for 
your  free  cop}’  to-day. 

Homer  L.  Gibson  &  Go. 

Bank  of  Hamilton  Building  TORONTO 


The  annual  mcetiu.v;  of  the  Ottawa 


ALAIIA'I.X  T.  L.  A  I’.  I'U. 


■  that  if  the  former  e.stimate  i.s  correct  Tr.Tctlon  Company  will  be  held  at  the 
'  I  Dip  past  year  has  witnessed  a  healthy  I  ofDee  of  the  company,  Ottawa,  on  j 
I  i-eeoveiy  in  the  industry  and  the  Monday,  Fehniury  5,  1923.  at  11  a-m.  i 
,  i-onipatiy’s  business,  whii-h  has  more  - -  j 


LARGER  CIRCUIT  FOR 
FAMOUS- PLAYERS  CORP. 


Opi'i .  ami  taxes. 

.N'-t . . 

7  uu'nths.  - 

dross . 

Dper.  .and  taxr.". 


DL'I.t  Tll-Sl  rKniOlt  ■ 

1377 


than  .nistified  the  decision  of  direct¬ 
ory  to  continue  the  common  di\idoml 
I'ni-li.-i ngod  during  a  period  wlien  it 


The  aumial  general 


HIT  pnil  '  vice  hetw-een  Montreal.  Toronto  and 
ywi  ■  •  wn  Hamilton,  arriving  3'orcuto  7.3i.>  a.m. 

NYppCpnpP  !  and  Hamilton  9.03  a  m  Returning 
nikliWwUlAI  .'leaves  Hamilton  9.10  p.m.  daily:  To- 

-  I  route  11.00  p.m.  arrivine  in  .Montreal 

k'amous  Players-  7.30  a.m.  daily.  Drawing  lOom  sleep- 


shareholders  of  Murentide  Power  Rasky  Corporation  has  completed  ;  ing  cats  tietween  Montreal,  Toronto 


g  a  period  wlicn  ".Company  w-i'.l  be  held  at  the  office .  contract  with  S.  A.  Lynch  Enter- ]  .-md  Hamilton  without  ehang 


January — 

First  week  ,  . 
Sl'-'-OIld  W'POk 
Muiit  ti  to  cliiK 


7!  4,547,357 

99  7.70  i, 477 
77  7,379,885 

'HALT.  (  O. 

13  7'.'. 


was  not  jietually  earned.  This  ne- 
cessiiaiod  W.thdrawaks  fi-pni  reserves 
which,  as  is  well  known,  are 
extremely  large. 


’'®'  of  C.  H.  Hosmer.  Room 
■ves  Telegraph  Building,  oi 
are  pe,i-,j-uary  20.  at  12  noon. 


liEfOAERA  IN  M\(  Iv.\A 

Si;cngth  has  again  become  eviiicnt 
in  viaekay  CompanU-.s  shares  on  the 


<  O.'i'iON  DiVlDEND  FOR 


.  C. P.R. '  prises  Kinanee  Association  to  take  ,  parlment  club  cars  and  throng. i 
'legraph  Building,  on  Tuesday. ,  over  management  of  Southern  Enter- ,  coaches  between  .Montreal  and  T'?;  - 

ybniar.v  20.  at  12  noon.  i  prises.  Inc.,  for  which  Famous  Play-  *  onto.  .A  speei.-il  feature  of  this  sei  - 

- -  iers  will  pay  approximately  $1.980.- i  vice  is  sleeping  ears  (with  wash 

l.tiMON  DiVlDEND  FOR  cTiried  “bv^-^ mous  a?*''  between  Mopt- 

I v-i'i.-Dniinvi\ri  IT  itnii'K  bv  1  amou.s  i  layers  on  hal  ,  ,.eal  and  loronto  reserved  for  men 

IN  I  ERFROA  IN(  I  VI,  BRIl  h  anee  shem,  as  a  Iio.bili  y  Of  this  i  j-,„.  reservations  and  further 

Interprovincial  Brick  Comviany  of  ^ (Information  apply  to  (  tty  Ticket  Of- 


RuRNtn,  ^ 
I/PORTEOUS 

1  &C30.  O 

STOCK&BOND 

BROKERS. 

MMtRS/mmUM.  STOCK  aCMMim 

izsr  JOHN  STREET.  MONTREAL 

TEUPHONC  HAJN  8385^ 


If  you  have  an  Inventlo  a  trade 
nmrk  or  dtalgn  to  protect,  consult 
118,  wc  may  Bive  you  valuab'.e  advice. 

I'fGEOX  &  LYNIBrKXKR  • 
Power  Bldg.  Craig  St.  W. 

Tel.  Main  3025.  Montrial 


N'^vemher  — 

•Jl'OSS  .  .  . 

.V'^l  .  . 

Five  i-nomh.M. 
Gross.  ..  . 
Not . 


It.  (.  t:i,i:«  I’itu  IO. 

1977 


.331.189  $  37 

-738.454  7  1 


1,766,6,5" 

1,236,79" 


';i.k49i!  .?to(-l;  market?.  Dttllne.s.s  followed  Canada,  limited,  securities  of  which  IS'idO  shares  Famous  1  layers- l^asky  '  jgo  gt.  James  St.,  .xiadn  3629,  o; 

67,091  I  deckn-ation  of  the  1"  per  ee-jt.  <-ash  ‘  are  to  lie  listed  on  the  stock  exobaii- 1  Corporation  e.omroon  to  ..  .A.  Lynch  Byu;iv(^ntufe  Station.  Main  1543. 

'dividend  of  a  short  time  ago.  The  ge.  has  inaugurated  dividends  on  . .6. ....  _  I 

letii-wed  demand,  however,  ha.?  tend-  the  common  shares.  The  directors  Southern  FoUterpnses.  Inc.,  oper- 

ed  i.j  inakc  up  a  certain  ])roportion  have  declared  a  quarterly  payment  i*'®*  theaters  and  film  exchan- |  BIVIDF-N'D  FOR 

•of  this  deduction  from  the  price  of  of  Hi  percent,  payable  January  31,  southern  states,  .and  all  its]  «T  1\T»4RTi  ri  At  puniii  rT«4 

stock.  The  company  continues  1923.  The  stock  is  ex-dlvidend  Jan- ;  st®ck  has  been  owned  by  Famous  i 

I  to  progress  along  the  lines  of  oxpan-  ;  nary  26.  The  company  enjoys  good  Players  for  three  years.  Taking  ,  Directors  of  .Standard  Clay  Pro- 

752. .302  .Sion  dealt  with  in  full  detail  in  a  management  and.  with  prospect  of ;  means  that  five  |  an^o^jncp  g.y  juifiaj 

086.835.  recent  issue  of  The  l-Tnaiieial  TTnies, !  continued  activity  in  building  in-  exchanges  distributing  Paramount  ;  2  per  cent,  to  their  shareholder.' 


ales  theaters  and  film  exchan-  | 
ges  In  southern  states,  and  all  its  | 
stock  has  been  owned  by  F'amous  i 


LMTI.Vl,  DIVIDEND  FOR 

STANDARD  FLAT  PRODl  H  S. 


1.757.307  .Sion  dealt  with  in  full  detail  in  a 
1,086.835.  recent  issue  of  The  l-Tnaiieial  TTnies, 


IDRYDF.N  >I\KES  PROGRESS 
!  orni  NED  ADDITION.S. 


and  rcpriiUed  rather  geueronsly  in  ^  dustry.  seems  destined  to  subsian- 1  South  will  be  oper 


i  New-  York  and  .Montreal  during  the  |  tialiy  improve  its  position. 

!  past  week.  Shareholders  eonlinue  !  _ 


ated  under  same  mancigement  as 
other  Famous  I ’layers  exchanges 


Addition?  to  the  plant  of  Dryden  lo'ik  lorward  to  “advaijtages  ’ 


as  a  result  of  the  past  year  s  opera¬ 
tions.  It  is  payable  February  13  to 
sharehoWers  record  of  januarj’  SI. 


and  be  brought  into  closer  alignment  company  has  plants  at  SL  John 


Paper  (  ompauy.  Limited.  ineUided  a  'Tom  time  to  time,  an'l  the  present  Among  the  companies  of  diversified  j  theater  department  of  the  com-  |  Q,ie  Glasgow.  Nova  Scotia 

water  power  development  of  1 40(» , 'u  tion  of  the  stock  would  .?eeui  lo  ]  output,  the  situation  is,  said  to  bciP^'*-'-  : _ 


li.p.,  a  specialty  paper  machine  and  a  ,  justify  such  belief, 
new  ground  wood  uuit,  are  expeetod  -  * 

to  I'c  ill  operation  within  the  next!  I’lI.l’.VND  I’.Vl’ 
!  Iliree  months.  These  additions  I  riu-rc  has  oeeur 


I’l  I.P  AND  I’Al’ER  SITFATION 


more  sati3factor>'  than  was  anUci- 1  prrirvTi  Tnnni  rv  rnw 
pated  three  months  ago,  while  the  | *'N  Al  I  HOKil  1  FOK 
strictly  pulp  producers  are  meeting  |  CONSTRUCTION  01 


three  months.  These  additions  I  riu-rc  has  oeenrred  a  halt  in  the  '  a  steady  demand  for  their  product.  I  Quebec  —  The  order-in-conneit  .  TO 

should  add  materially  to  the  earning  j  upward  movement  in  the  pulp  and  So  far  as  the  stock  market  is  con- |  granting  the  necessary  authority  for  •  ^ 

power  of  the  eoinpany.  iiartieuUirly  paper  sto' k.  This  i.s  only  natural  '  eerncri.  the  recent  buoyancy  in  the  |  construction  of  the  dam  on  the  Keno- ;  CAI  CCIVAC'IVT 

In  view  of  the  improving  market  eon-  ]  and  1I10  readjustment  has  been  a  i  face  of  readjnstnionts  among  holders  |  gami  River,  which  '.s  to  cost  $2  5'tO.-  ]  O  1  vJU^IV  ILiSlVlIlIN 

dilions  in  Dryden  tu'oducts  sueh  as  i  hea'th.v  one.  attended  by  but  a  small  ;  is  regarded  as  reassuring.  1  OOO.  by  Price  Brothers  &  Co..  Limited,  ] 

kraft  paper  and  kraff  pnip.  i  price  reaction.  Froduetion  of  new.?-  a  and  the  Chicoutimi  Pulp  Company.  l  nusual  opporiunltv  for 


CONSTRUCTION  OF  BIG  DA.AI.| 

Quebec  —  The  order-in-conncil  . 


In  view  of  the  improving  market  eon- 
ditions  in  Dryden  tu'oducts  sueli  a.? 
,  kraft  paper  and  kraft  pnip. 


I  The  annual  statement  for  the  .vearh'rini  pa;)cr  continues  to  reach  into  i>i»i.'Arii'M  vi’Vns 

ended  September  Ji'tli.  1922,  reported  ;  new  reetjril  'iitantities.  while  the  IKE. 111.31  U.a  n.Aie. 

|a  ^'ss  of  $225. "16.  T'hi:.  was  ainrl!-  are  meeting  a  ready  market  I  investors  resident  in  the  United 

.smaller  loss  than  in  Die  iU'ecedin.'.- 1  .'ii'innul  current  priec  JeveJs.  Whether  1  States  are  again  favored  by  a  pre- 
lycar.  which  woiiUl  indicnl''  what  w;isjo;-  r.ni  the  prie<'  will  receive  further  minm  on  their  funds  in  buying  Can- 
,  aelnall.v  Die  fact,  namel.' .  Dial  .-i fter  np- a nl  rr\  i.'ion  late  thi.?  yp.ar  does  adian  securities.  AATiile  the  premium 
I  a  tieriod  of  nnnsn.?ll(  severe  di  pres- j  net  teem  ta  be  41  materia'  ar,gnment  |  is  small  as  compared  with  that  it 
i  sion  tlie  111.11  ket  for-  Die  eomii.-in.v'!;  |  .in?;  now  .  The  companies  api>aront-  was  a  year  ago.  interest  returns  in 
I  prodnetn  had  be, "1111  at  last  (o  im  |  gv  bate  little  t'J  complain  of  v(  ith  |  the  Canadian  market  are  higher  than 
prove.  lilu  h  pi'(:-.cn;  lapae'.l'  operation?,  in  the  Anicrlean.  -- 


000,  by  Price  Brothers  &  Co..  Limited,  ] 
and  the  Chicoutimi  Pulp  Company, 
has  been  signed  by  the  lieutenant- i 
(jovemor. 


GRAND  TRUNK  RAILAVAT. 
Aloiitreal-Toroiilo-Hainnten. 
Double  Track  All  the  Way. 

The  night  train  leaving  Bonaveu- 


iw .  The  companies  api>aront-  was  a  year  ago.  interest  returns  in  The  night  train  leaving  bonaveu-. 
e  little  t'j  complain  of  v(  ith  i  the  Canadian  market  are  higher  than  I  ture  StaGon  at  11  o’clock  daily  offers 
pi'(:-.cn;  lapao'.i.v  operation?,  in  the  Anicrlean,  -•  [travellers  an  esc-eptionally  fine  stf-| 


I  nusual  oppoHunlty  for 
solrsmrn  with  rllenteir  In  rft^r 
and  district  to  aril  hfirh 
icradc  Industrial  preferred 
stork  with  bonus  of  rommoa 
stork.  This  Is  II  clean  and 
unique  proposition.  Prodn*** 
rrs  can  earn  liberal  commis¬ 
sions. 

4ppl>’  200.1  Trunsportatloo 
Buildlue^*  Montreal. 


